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million 44 per cent. Austrian Treasury Bills to Kuhn, 
Loeb, and Company in New York is referred to by our 
Vienna correspondent in an interesting letter, who 
declares that an equal amount is being raised by the 
HungarianGovernment, and that the real interest will 
work out at no less than 6} per cent.—a sure sign of 
economic and financial The Austrian bills 
have been offered in the London market at 97%. Thurs- 


distress. 


day’s Bank Return shows a diminution of nearly two | 


millions in the Reserve, which is £1,391,000 lower 
The propor- 
tion, however, at 48 is not unsatisfactory, and it ought 
not to be necessary to raise the Bank Rate if the peace 
negotiations proceed satisfactorily. ‘The stock markets 


than at the corresponding date last year. 


are weak, but credit conditions here are quite sound. | 


Yesterday the rate of discount was nearly 44% per cent. 
The American exchange, however, is firmer. 

* * *~ * 
Berlin 


Our correspondent telegraphs :—A_ calmer 


view of the political situation made markets rather | 


toadio ic ing i » siness was transacted 
steadier this morning, but little business > | ew York 


and lack of money depressed prices again later. Private 
discount is 6 per cent., and day-to-day money 54 per 
cent., both unchanged, while the cheque on London 1s 
half a point higher at 20.45. 

* * ¥ * 

Our New York correspondent 
severe stock liquidation caused a 
improvement in the monetary situation. A better bank 
statement is expected, but the outlook is not entirely 


telegraphs :—The 


has temporary 


satisfactory. The Pujo inquisition is unsettling the finan- 
cial district. Yesterday’s recovery is credited to the 


Morgan interests having been taken over a large block | 


of Union Pacific shares. General business shows a slight 
reaction. Tariff uncertainties are supposed to be check- 
ing transactions. Exports are on a very heavy scale. Ex- 
change is active and strong, chiefly on account of large 
year-end remittances. Steel is less active, apart from 
liberal orders for railroad equipment. 

* * - © 


The monetary situation here, writes our Amsterdam 
correspondent, gives cause for littlke comment. Funds 
for a month are obtainable at around 4 per cent. The 
Bank statement reveals a_ slight falling off in the 
surplus reserve, the gold coin and bullion parted 
with having exceeded the amount set free by the de- 
crease in short liabilities. Business on the Stock Ex- 


change is extremely dull, and mainly confined to the | 


speculative departments. Oil shares, and especially 
Consolidated Dutch (a Royal Dutch subsidiary), have 
come in for special attention from the bears, all kinds of 
rumours being circulated regarding unfavourable de- 
velopments of the company’s properties in Roumania 
and Russia. The heavy fall in Americans has by no 
means brought forth the active buying which past ex- 
perience had led a good many to expect. Probably some 
purchases were effected of the industrial and railroad 
stocks that suffered most from the depression, but their 
volume was not of much consequence. The most con- 
flicting views on the situation in the States prevail here. 
Some see in the heavy drop the natural consequence of 
monetary stringency, others the reflection of fears on 
the score of the tariff, or of the official attitude against 
corporate interests. Others, again, a demonstration of 
the money interests against the President, in order to 
impress him, by way of foreboding, with the dire results 
of his proposed action. This latter view seems to find 
support in the remarkable loan transaction concluded by 
Austria with American bankers, which seems hardly 
consistent with the financial situation prevailing in the 
States. The new issues, present and prospective, have 
been further increased by a few plantation companies, 
the shares of which are to be offered to the public at a 
premium next week, and further 5 per cent. bonds of 
the Mortgage Bank, which increased its capital this 
week by the issue of new shares. It is curious to find 
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that, in defiance of politics and financial! 


financiers should apeal to the public at ¢! 


Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE 


A Fort- Thre« 
‘| night Ago. 
ae % | > 
Bank rate ....| 5 g 3 
Market rate ..| 4% | 4 «| 45 i 
LONDON MARKET RATE Compared with FOREIGN 
RATES (+ above ; — below). 


\This Week Last Week 


J 
413 


MARKET 


A Fort- (Thr 


This Week.|Last Week.) night Ago. 


AM nth 


With Paris......) + *y >. + He +7 
Berlin ..... — 14 | — hh — : - ; ss fs 
Amsterdam! + A + i + . a 
New York.. | 
CaliMoney, + 7 —- + 


RATES of EXCHANGE. 


This Week Last Week. 4 Fort- Three \ 
night Ago, Ago 
| Per Mille. | Per Mille. | Per Mille. 
PN ccsiiced { gagstus | 2 agst us| A, agst us 
Germany 1g for us | 12 for us | 22 jor us 
Holland ........| 2 agst us | 2 agstus | 14 agst us 
1 2g agst us| 54 agst us | 2h agst us 


A Month 
Ago. 


Per M Per Mille, 


THE PEACE NEGOTIATIONS—TURKISH 


BALKAN TARIFFS. 

THE peace negotiations between the Balkan Stat 
Turkey are of very great commercial and fi 
portance. On the financial side there will have to be 
considered the interests of existing investors in Turkish 
and Balkan loans, and the capital markets of London 
and Paris will be concerned also as to the amount, 
security and purposes of the new loans which ever 
State that has taken part in the war is now eager to 
raise. It is useless to keep up the old pretence that 
foreign loans in the London market are no concern of 
the Foreign Office, and in this particular ca 
that the Foreign Office will take the best advice that 
can be got, both as regards the financial and « 
side of the settlement. On the financial 
side prospects would be hopeful if ‘Turkey and 
the little States would agree to submit future differences 
to arbitration, and to limit armaments for 
a period of ten years, until the desolation and destruc 
tion and poverty caused by the war had been repaired. 
Surely, by joint action with Austria, which is even more 
interested than we are in these markets and in the 
limitation of Balkan armaments, a most substantial and 
helpful guarantee for the security and prosperity of th 
Balkans might be taken. Again, if a cl: 
that which was introduced at the instance 
financiers into the treaty between Argent 
could be introduced into the Treaty of London 
good offices of Sir Edward Grey, he would win lasting 
recognition, and his name would be remembered with 
affection and respect throughout South-Eastern Europe. 
If, however, Turkey and the little States set out imme 
diately on the path of military and naval expansion, they 
will speedily be overwhelmed by financial embarrass: 
ments. British and French investors will see at one 
the difference between the security for an unproductive 
loan and a productive. A productive loan lor the var 
struction of roads and railways, if honestly spent, wou 
soon pay for itself in increased revenues ; whereas loans 
devoted to military and naval armaments will —_, 
be secured by fresh taxes on consumption and by - 
raising of tariffs already high, which will only - 
discontent and poverty among the Balkan peoples. . 

Sir Edward Grey, we may be sure, !5 deeply co! 
cerned to convert the honour paid him )y the a 
batants into lasting renown. It would be a fae this | 
to his credit, and a damaging one to civilisation, ! gl 
Conference came to grief. But there 1s no ree $4 
the success which would crown Sir Edward Gre) siel 
great Foreign Secretary unless he can co-ope tl 
heartily with Germany and win the confidence on | 
Vienna. An intelligent and friendly move !® ved 
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|| our part would alter the whole situation for the good 1 sl 
!! all Europe. va at wa ail nase 4 
|| It is impossible to separate commerce and f ae ae 
|| in the approaching settlement. We must recognise 1 - R 5 ” 
the interests of the Balkan peoples are identical a . ’ _ 
| the interests of their foreign creditors and for G 4 < eae , ae 
tomers. Turkey and Greece are already under { cee e320 Bye 
tutelage, and their tariffs are more or less controlled O ' ae ee - - 
security for their debts. The old bad habit « | : aa & 
diplomats who represent lending nations has bi =<" per in 
aise the Customs duties as a security iO! es a aa gy ee ; x " : 
| which are spent with the armament syndicati . . i 
poli as been the ruin of Turkey: and Gree o 
evel e knows, had to compound with its ed . ' ; 
not ny years ago. The raising of a tar - a ; ' ; ; 
the hasing power, and, of course, tends to ; a 2 ¥. : | 
he percentage yield of the duty raised by red is ee “ : +H 
nports Of the tariffs concerned, that of ( 4 H 
even now, the most favourable to foreign trad | s > ; 3 ; 
rg04, the Board of Trade calculated that the S ‘ s G, 
duties levied on the principal manufactures exportes (; . : ai 
: the United Kingdom to Turkey, Roum : + ; 
Greece averaged in the case of Turkey 8 per c | y } 
; lorem, in the case of Roumania 14 per c ; . . : 
38 valorem, and in the case of Greece 19 per ce ay . : k 44 
“ 1] n, to which we may add, for purposé s of « “1S, a ee 3 
paris Italy 27 per cent., Austria 35 per cent wh: Cem oil i I if 
Russia 131 per cent. Since then the Turkish t has ) RB " 
been raised to 11 per cent. all round. Let us, t CG i. oat ' ,? 
pp! ' tariff test to some of the import cles « BR IC, ; 
export which are now sent by British manufacturers B \ P 
e Balkans : Si 
a Cotton Yarns and THureap , ] : | E ; it 
4 Greek Packs osseceeeee- ftom 17 to 51 pence per lb.| qd i 7 
: Bulgarian tariff ....ccccccce 3 08 to 39 i coll . 
Roumanian tariff .......... » O11 to 26 a “ A ie - 
t. eevee: GHEE cevecdsusaccee about 1d to about 24d = Ma ; : ‘ ti 
On linen, hemp, and jute yarns the Greek iff is fro ‘ 
2d to 5d, the Bulgarian tariff from 4d to 3id , if “ ent 
Ro in tariff from o.1d. to 3.7d per lb, and 1 G u \ } : { 
7 yy m o.1d to 2.6d per Ib. In the case , + pe : : m ' i ; 
nd worsted yarns, most are admitted fre to , was ; | 
Gr but bleached and dyed yarns for sto es, & a je tae fares 4 
d at about 34d per Ib. The Bulgarian taxes art at A _ P 
ing from 24d to nearly 8d per lb. In Rou- V i — 1k ’ 
rates vary from 2d to 5d pe b, d — P \s ea t 
M om 14d to 43d. The rates on cotton goods [ro evied orted 
= lows :—Greece : from about {d per lb on sail- “ a , . i 
-_ 10d on haberdashery, hosiery, &c., to 1s &d sti t tne . = , 
r n, &c., and no iess than 4s 34d on ready-made I these st ™ por ee oO! ; 
ed ‘ Bulgaria also taxes ver heavil The} ™ - y _ But an ; 
lowe luties are 13d on lint and surgical bandages, | * Sawer aks . - : 
3d per Ib on striped calicoes d printed} Pet ae Sr 
es. On muslins, pocket-handkerchiefs, &c., the | > a 7 . ie et ee a ES , 
; lon shawls and turbans 74d, on silks, gloves a eae 5g , ' ' 
* a and so on. There is a heavy protection on ee { oe ; 1 1 | oe 
: le goods, amounting for women to three SS. ee , ee 
a F nes the duty on the material, and in the case 2 : * ae 7 Sd . sdaaal 4 ala L 3 
a to four times the duty. The Roumanian tarifl cs aa a lea ania alii win Pha 
1, - to be rather more liberal. On most cotton tissue eee 4 
- muslins, plushes, &c., it varies from 24d t ; fy 
mes nc sninecens a ee hosiery, gloves, INDIA, LANCASHIRE, AND TARIFF REFORM. 
ht Che = ee ae a diac d t Cue Secretary of State for India is pi ig Mr B 
ad on oilcloth and tarpaulins are from 1jd 4 41 Tariff Refor Leacue with re 
s 25 n felts for industrial purposes 1d or less. ko La 7 or a b he i ( he 
sas -made clothing the rate is three times the du ae - aac +1 E sa ailill © aia \V ed- oe ig 
o¢ , highly-taxed material. The Servian taxes aie ' a aidah e . e | . if r hy Mr Be ae 
al goods are very heavy, the rates on plain | nese . a iiieaial 1 lve tl nal af 
afi a arying from 34d to about 11d per Ib. 7 ™ * af ‘ ; : Weeots ae syst m | n It | Li ( i] 
: a oe Knitted goods, stockings, glove s, &c., pol A prseent -e asserts and challenges d t AS 
ie 53d to nearly 11d per Ib; clothing pays a surtax | : cc euhe hime ta ae ane ek 2 t 
ust a 10 to 100 per cent. on the mat rial. - ale : Indi ng biti : m tail | | ‘ 5 
\ take by way of a further illustration woollen | eae em oe mr ee way Count ; " 
con id we rsted goods, cutlery and chemicals. The Greek | oa ee ee ae oa, ae sal nd i 
~ofm- al ws free import to felts, other than those for oe c Ce a tn 7 ‘ t Pp 
blow e machinery, and hats, and cloth list, but on Bri _ on “7 a Hal eis iad gee. er t for q 
this ther worsted goods the duty ranges from 1.38d on} that we - /. " aoe It Ettnn toe ly tha i 
a che carpets to 3s sd on certain woollen tissues. A own poom™ _ a — aes ; ctor pages sail ; 
‘urtax of 40 per cent. of the duty otherwise leviable 1s | change OF poe) en got tn India so strong that ; 
harged on ready-made clothes lined with stuffs and | tion 0! Te cok ia ine ie 
oa mixed silk. On fur-lined clothing there is a tax Lord — q —_ os ened + . Mr Bonar Law’s 
aie iid. The Bulgarian schedule on woollens is much politically possibi a —______—_—_——'} 
ain $$  ——————————— 
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scheme, under which India would have to give up the re- | they are dashed, because the Scottish elec: 


venue she now obtains by her system of low non-pro- 
tective duties on British goods, would damage her 
finances and exasperate Indian sentiment. ‘‘To couple 
such a proposal with a claim to India’s gratitude for 
past services, as Mr Bonar Law did, would be resented 
with deplorable results on the relations of the two 
countries.’’ Lord Crewe now adds :— 


I have received by cable some short summaries of Indian 
Press opinions on the cabled report of my statement, and I 
repeat my challenge to Mr Bonar Law with complete confi- 
dence. Indian public opinion, so far as it has declared itself, 
emphatically confirms my anticipation of the views of 
Indian politicians and commercial men, and condemns his 
proposals. But side by side with Indian journals proper 
there are in India several highly responsible and ably 
conducted European papers. I take the Pioneer as 
an example. It deservedly enjoys a high reputation, 
equalled perhaps by the Times of India of Bombay, but 
surpassed by none. The Pioneer in British politics has Con- 
servative leanings. Its natural bent would be to give Mr 
Bonar Law friendly advice and general support. Let me tell 
you what it says. After remarking that in my speech I used 
unnecessarily heavy metal for so slight an occasion, it goes 
on to say that Mr Bonar Law would be well advised to be 
content with having drawn my fire. It advises him not to 
push the Tariff Reform contest home on this ground, a course 
which it suggests will do no good to Unionists or anyone else. 
1 am told that Mr Bonar Law is speaking at Ashton-under- 
Lyne next week. It will be interesting to observe whether 
his discretion prompts him to follow the Pioneer's advice and 
ignore these criticisms. I will only cite one other important 
European paper. The Statesman of Calcutta points to the 
obvious inconsistency of preaching the virtues of tariffs in 
England while denying them to India in the only form in 
which they would operate to India’s satisfaction. It reminds 
Mr Bonar Law that he asks India to give to the United 
Kingdom a free market for 62 per cent. of her imports in re- 
turn for a free market here for 26 per cent. only of her 
exports. 

Lord Goschen accused Tariff Reformers of gambling with 

the food of the people here. Knowing what India thinks, 
will Mr Bonar Law persist in gambling with the goodwill of 
the Indian people? I fear he may, for what is his alterna 
tive? There is only one, and it lays his whole fiscal policy 
in ruins. If he does not persist in his present course he must 
go to the industrial constituencies and tell them that both 
justice and policy in India require that Imperial tariff reform 
involves an Indian protective tariff against British manufac- 
tures, masked by a useless preference against the foreigner. 
He must ask them to incur this as a certain and inseparable 
consequence of his proposals, imperilling not only the pros- 
perity of the thousands of great businesses which contribute 
to our export trade to India, amounting to £50,000,000 
annually, but the weekly wages of hundreds of thousands of 
our employed classes. There, too, I can promise him a 
speedy, decisive and final answer. 
Lord Crewe concluded by appealing from Mr Bonar 
Law to the three eminent ex-Viceroys of India, Lord 
Lansdowne, Lord Curzon, and Lord Minto, ‘‘ who are 
in a position to realise the special responsibility they 
may have to incur, and also to appreciate the reasons 
that compel me to make these observations on the new 
official policy of their party.’’ 

What Conservative Lancashire 


——_—_——— 


thinks about Tariff 
Reform has been shown by its support of Free-trade at 
the General Election of 1906, and again at the two 
General Elections of 1910. At the last of these the 
referendum pledge given by Mr Balfour on November 
29th—** the dodge to sweep Lancashire ’’—undoubtedly 
won back several seats in the cotton trade area. The 
pledge was renewed by Lord Lansdowne on March 28th 
of last year in very plain language, for he said: ‘‘ That 
pledge, of course, will be fulfilled whenever we have 
an opportunity of fulfilling it.’’ But a month ago, on 
November 14th, at the Albert Hall, Lord Lansdowne 
and Mr Bonar Law withdrew the pledge, and a 
few days later the Unionist candidate suffered 
a severe defeat at Bolton. The dismay caused 
by this change of policy in an important section 
of the Unionist party was expressed in last 
Saturday’s Spectator, which also printed a letter 
from the Earl of Mar, from which we take the 
following sentences: ‘‘ Lancashire and Yorkshire are 
not the only districts in the kingdom where Lord Lans- 
downe’s Albert Hall pronouncement has given a knock- 
down blow to Unionist hopes and prospects. These in 
| Scotland, until that speech, were never brighter; now 


| 
' 
| 
| 


——,, 


or has al 

> . < SO 
the wisdom to be determinedly opposed to Tarif Re 
form.”’ 


On Thursday the Liverpool Courier, one 
strongest Unionist papers in England, dey 
front page to an impassioned criticism « 
policy. Our Lancashire contemporary 
a General Election the Unionist party w: 
be defeated on the Tariff Reform issue. 
pledge Unionists will not fare too well 
and Yorkshire; and without Lancashir: 
we cannot hope for a working majority.”’ 1} 
passage will serve to show the position 
the Liverpool Courier :— 


t 


\ \ 


Let us be quite definite and precise: let us | 
for misunderstanding. Lord Lansdowne h 
* Referendum” pledge: we are thankful to 
Bonar Law has not so committed himself. A: 
Lord Lansdowne should reconsider the posit 
retract his withdrawal and renew the pledge. W. 
the Unionist party should face the next Genera! F! 
the understanding that Tariff Reform shall 
operation without a poll of the people. We ; 
Unionist Chancellor shall frame a Tariff Reform B 
that it shall be fully and freely discussed in the H 
Commons; that its smallest and most insign 
shall be understood by the least intelligent elect 
country; that it shall be submitted toa direct \ 
constituencies ; and that then, and then only, providin 
that it is so endorsed, this Budget shall be 


+ +} 
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ask this though Lord Lansdowne deny it, though Mr Bonar 
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Law support him, though we be running counter to the 


t 


wishes of every man who has ever held a seat in 
Cabinet, aye, and of every man who has ever 
Unionist leader through the division lobby. And we 
because we know we are voicing the wishes of th 
file of the party. 


1 a Unionist 
tollowed a 


ask it 


rank and 


The Courier asks that ‘‘ all Unionists, great and small, 


North and South, and East and West, should 


iG 


at Glasgow Mr Austen Chamberlain reatlirme 
Highbury platform. 


raise 
their voices to endorse our demand.’’ But vesterday | 


the |} 


| 


THE FINANCE OF THE MOTOR INDUSTRY. | 
THE improvement in general trade has brought pros- 
perity to the motor industry in two direct ways. In| 
the first place, it has increased the demand for all kinds | 
of commercial vehicles, and, secondly, has enormously | 
increased the number of private motor-cars, whose use }) 
in nearly every case is pure luxury. An important part }) 
of the trade which must not be forgotten is that devoted | 
to motor-cycles. The motor-cycle, through the advent | 
of the side car attachment, has ‘‘ caught on ’’ with the || 
younger members of the community who cannot afford |) 
to run a small car, and the past year has seen quite a) 
boom in the sale of these machines. In August we 


In | 


’ e e | 
the United Kingdom in motor vehicles. These figures 
showed so clearly how the British — manufacturer | 
under the stimulus of Free-trade is rapidly bec ne 
supreme in his own country and is develop! S phen 
able export trade, that no excuse need be mat e = a 
peating one of the tables in that article with the higu 


for the current year added :-— 


g only | 


Allie 


i} 


. : : ieee nate Se 
printed an article dealing with the extensive trace of | 


i 
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i ‘ARS ToR-cYcLes, and || 
Brirain’s ForEiGN TrapeE in Moror-cars, Moror-cYCLEs ! 


Parts THEREOF 


| yy j d 00 omit 
Number. | Values in Thousand £ (000 nls 


Complete) Motor- = Motor- | ‘ 
Motor- cycles. | cars 
cars. | . 


| 
| 
| 
| 
| 


Net 


Imvorts 


British 
Exports. | 
Net 
Imports. 
British 
FE.x ports. 
Net 
Imports 
British 
Exports 


| 
| 

4,964) 701, 892 

046} 1,078) 1,600 

5,103) 1,379}.1,700 

4,285) 2,314) 1,687 

3,:96) 2.216) 1.278 1, 

3,11) 2,580) 1.35C) 1, 

3 694) 3,655) 1,29€| 3,391) 1, 
191) 5,731) 4,536) }, 4¢ 7,360) 1,41 
1912(11m’nths) 6,016) 4,753) 1,10¢ 11966 1,4¢ 
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as striking testimony to the power 0 ; aa fo 
facturers to meet competition, and the hig 
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are really extraordinary. Every branch of the exp 
—s : - : ; » +. 1 30,008 ) Ss ‘ t 
rade in this table shows wonderful expansion, ever 3 d 
° 7 a. ° ’ : i ag » ; _ : 
without allowing for the fact that comparison js ( t ‘ 
c ; : ° Oy ee ee ia. Se S en eC ‘ 
of eleven months against a full year. On the ot 
| hand, our imports of foreign manufactures sho 
i req S 
| a slower rate of growth as regards cars, and probably | 
| an actual falling off in the number of motor- ia ( . he TD 
anal thougl sé % < ? *; a eR ( Cie i ( 
| Por d, though “ part will show increases in ‘ BSA 
cases. 
| e . > 
Qur success 1n the motor-cycle trade must he 
|largely to the predominant position whi 
| already built up in the ordinary cycle trade \] : 
i ‘ : j » 4 ‘ 
|turers of motor-cycles have been workin: 
, in some cases without being abl ( . 
~ ‘ ~ i 
ye demand, so that to have exp | S.A 
3 . : : j , 
lis a remarkable achievement. In the cvele t , 
inet imports of « omplete machines have 
| nominal figure (333 for the cleven months of 1 ( ; 
| the value of parts of cycles imported is ¢ o. 
| amounted to 4,213,000 for the eleven months. Our « ; S ( 
ports complete machines, however, are st 1 ( 1) 
|} and were worth nearly £.2,000,000 for the el 
| stor-cycle rade, as we have s 1, ' . Y 
|| tremendous boom, and all manufactur who ne ex 0 
|| been able to turn out a machine that was dat 1 ( fre 
|all have been making large profits. W d Vi 
chasers have gone from one maker t inother to s« | ¢ } 1 thy 
where they could get contracts tor delive ‘ } ] 
reasonable time. Prices have been put un to ( ois | 
|} vantage of the rush of orders, and we have | | | ty lV wv M d 
s which made the cvcle boom of the nineties « io» 
}} again. It has required but the touch of a H ) c- 
divert the boom into the regions of fina: to m- | d bute 
|| plete the analogy. Fortunately for the trad 1 fc | s the measure of a « 
| the investor, this touch has been wanting. | te | to S he t 
|| have saved money, and the trade has been saved from | profits e, set ¢ next tabl 
|| demoralisation. | _— — 
|| Profits of individual companies perhaps do not re- Nritten (Inc 
}} He boom conditions to the extent that might ( | 
m1 ‘ . ‘ j I I ‘ 
jj at ed, at least, in the reports of those con ' 
|| Whose figures are published. A remarkable featur: : 
the boom in the motor-cycle trade has been the 2 “ - . . : 
|| Proportion of 1t which has gone to the small assembling , ean 3 
firm nd this is why our imports of f reign narts have [ ¢ 4,444 14,12 l a. 3,01 22319 
sa ate a - thee - : < A 8 454 ae l 14 
SUE . With two or three notable exceptions, the ; ; 2,82 ; 
npanies which had made names in the bicvele trade | ! q | oe) eee 
MI 13.640 + 
secured as much trade as would seem to |! e lp n I } 4 2,008 
at alee on ; 14 1647 | 4,999 00K 
een their due. The larger firms take a longe ; . 
tiyge | 1 a 
ey ow the boom cannot last, and they vw ne 1 4708 800K ¢ 
Stns coe °4 ‘ ; LB r 4 . = 
eir plant, nor will they reduce the quality of | J,. . 1,473 | 4,708 ? x ; 
of, 7 ae Seer ace : ‘ } : f 1.477 } & + 
oduct to reap big pronts while it lasts. As the | Py — 9 5 x 0 
result, the machines which have been sold most | R : 5 | 66001 
on .< aoe - , aia } ) 19 11 Or xx ] i 
a are those which can be put together quickly | Rudge “hitwor | ‘ 
with fore} Re soa j ' AT. «OK aco é 4,783 : c 
X, reign parts, and have been largely advertised e-m Motor aa on) oo te 
ees eless, those cvcle companies which were earl . 8.5 ¢ 00 | 00 : 
ir the Pm 1 . 7 ° 
in held with a really good machine and were pre- th of the directors, St 
pare ye ° ad ‘ °¢ ¢ 4 . ' ‘ 
I a big demand have done extraordinarily well. ( seen from this table The D q 
nN the 1] r. 22 1 ’ 7 ‘ 
ilowing table the results of as many joint-stock 1 its dividends o of t res ‘ 
cy e mesma a ‘ a - . > — - 1 1 
a otor-« ycle, and motor-car and accessory com- H ver have used all their profs ys > 
pa ‘s are available just now are compared : wurposes. Sunbeam and 7 ph put near! 
oa nronts to reserve, OT IT) Cau tio! Ol i ents ‘ d > . 
1908-9, | t 1910-11 1911-i2 © oie: a of | nall t 
__ 108 -.f 1903-10. a _ vill Rudge -Whitworth put back a s i ce ) 
pany. ! Net =%) Net - Net =| Net st to re ve D Wa' I maxing p ic t ’ rm 
| Profit. 5,¢) Profit. |= Profit. 5: I AS it fund The two accesso ( | 
= pcan onset asaetenpsieieeien | cis Mandliemtiens senicnaiiiell . th ai ' 5 Lhe 
Alaa £ % | £ % £ Oy, £ Oo d I ut >, ‘ nt ‘ os on oe . 
— 3 iOnions ... 9067 10 | 10,588 10 11.708) 10 17,114 10 comp; e are ¢ ipita =~ d alike, ma é 
Belin aiiicistteeteeees 1630 nil| 2,941 nil} 6,648/ nil, 3.522 nil nst ve study. Brooks shows ao 
Ree OTS... .. 0004. 13,276) nil 25,388 10 26,774, 1 444410 | an InMStrh 7 omy" : 2 ‘ 
| Darran” Small Arms) 84.086 10 | 98,77 10 232,81 20 178,454 20 ta ow a | e amount of investments ag ihe 
ll De niet; 'Seeeeesese 5,367 ii 105,305 85 97.96" 85 73° 33 ‘> « ; ~ . lh 5 i Sa 
| Bnfel tod «owe eee i 12179, 6| 13020 6 11,516 6 | reserve, but has an unknown amounto! ¢§ 
TINO cccsccnndi 12,458 6 6.728 5 7,300; 5 14,055 5 lided with propert ] - has > i 1 t 
Jame ae ee nil *5,045 nil 4,44: nil 25.670 nil seu wee | - i. ‘ 1 1 « ] ‘ ic 
J.B. § ao Se .enaeewe Dr. 2,236 nil 3,203) nil 2,084 nil 3.129 nl | Jiquid position 1s much smaiier, ali t : , ; 
} sm shee nieaia 17,322 18,759 8 19,489, 10 22,754 10 | 4 ‘nvested in the business in the form of stock and 
| New Hoda tant eee! 23,548 24,014/ 10 | 28.180| 10, 31,473 10 | being invested in the busin ys ; 
I] Premier Cycle °° ***"| 42) nil 3616 5 5,072| mil; 16,518 10 | tors. and the company earns prohts nearly 50 pr 
Rover” CIele «evens coe] 13460} 74) = 6,512) nid| 27,478, 10 | 27,072, 15 | CED ns en Reanke 
| Rnd worn tt 9,221 nil, 14,839 5 7.1%, 6 31.830 10 | cent. higher than Brooks. 
sndge-Whitworth ..._” "| 57 25,79 nil | 25, 5 a in fact, form better 
8 F ) oeel 1,733; 10 Dr.11.857, nil Dr.25,79% n : alance-chee position n ! , orm 
Sar a Neg tstteees esl 4,078! nil 18.528 5 32,486: 8 oe os I he balance om et p I ns, 7 vs Se 
| Swit ¢ FOE seStiene as s 5.395 10 40.928 20 60,890 2 cuides to the ability of « ympanies to me¢ e aech 
| ret “ eesesiad vee] WET] 6 | 12152) 6 | 16,731) 6 | 15089 € 5 cet aaa . wee enniie ae 
oo Coes | 96982 10 31048112), 46,603 20 68500 © = of the boom than either compa! : 
gE tn oe TE a iene anecinds _ P dcee*hietnne and these are set out in the | 
312,405 392,959 601,134 587.867 analyses of distributions, and | | 
* Nineteen months (without allowing depreciation). following summaries -- ¥ 
iD 
a ——___— — —— 
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| Deben- | | r 
| tant | Prefer- | Or- _| Credi- Re- oy 
| Loan | ence | dinary | ‘tors, | serves.| © OF 
capital |‘ apital Capital. | ward. 
a 2 oe et ft 36 
Alldays and Onions ........ | 80,028 | 50,000 | 45,000 | 50,225 | 23,180 203097 
PE Ac cesiebasees kebiade 1216,980; .. 209,8C2 | 31.692 a 1,973 
Belsize Motors.............| 66,827 | .. | 150,000 | 153,805 | 37,500 8,787 
Birmingham Small Arms ..| | 203,150 | 766.982 | 82,1:6 |290 000 59,277 
Compcnents ..... Seco naabine | 69.000 | 35,000 | 110.000 | *61,919 | nil 2,991 
eee 87,500 | 375,000 | 275,000 | 74,787 | 100,000 | 750 
Deasy Motor Car | "| 41,621 | 45,653 | ns 12,173 
| RE ee a, Bake 169,229 | 16,525 ee 3,281 
PONE CEN 5 cseensevceccs .. | 24,985 | 99,977 | 35,993 | 40,000 8,707 
Humber ............ pada 172 006 | 331,492 | 292,88 | 65,244 | 21,481 468 
James Cycle. .........cccceel 20,494 | .. | 50,000 | 20,993 oe 5,287 
Bu Bs ONE. canswscdcecs es») ee | 100,000 | 100,00U | 15,945 | 113.000 3,009 
PD SHOES: kvnncvsvcovacet 100,000 100,000 | 19,011 | 40,0°0 | 13,774 
New Hudson Cycle ........ | 23,983 | 73,385 | 54,279 | 10.000} 9,998 
Premier Cycle.............. $6,800 | 125,000 | 50,000 | 10,080 | 50,000} 9,407 
ES ad ctenietrkindpees 05.6 50,392 | .. | 138,668 | 72,362 -. | 13,500 
Rudge-Whitworth .......... 116,500 | 100 000 | 100.000 | 98,021 | 30,000 | 13,575 
Sunbeam Motor ............ -» | 30,000 120,000 | 36,580 | 100,000 | 7,059 
END. sv cnbssawdeoncue 75,000 | 100,000 | 80,090 | 32,492 | 15,000; 6,805 
Triumph Cycle .......... 20,000 | 57,000 ; 80,000 | 28,317 | 61,851 | 13,279 
* Includes bank loans. 
ASSETS. 
ltne fo¢.| 28 | ee2/F2. | $32 
Company. |Rea 55S) 23 | 228 1 s88 i ab6 
|£°ai\s5s | oe |ase|ss° | ese 
oldiecdigha ee haere Teseniee 
| £ 2 | #2 8 i £ 
Alldays and Onions ........ 123,459; 72,973, 43.215) 5,452; 23,180 90 
INE ck den nc cul dGGae bash *250,257| 109,797; 58821) .. 29,348; 12,223 
Belsize Motors.............. 121,771) 150,208} 138.879 2,636 es | aE 
Birmingham Small Arms ..| 593,810) 208,44} 123,956) 351,632) nil | 121,417 
a 131,004; 51,850) 59,480) 30,225 4,500 1,950 
cheese ai abaes 194,333) 168,413; 86,203) 20,000 182,879) 264,445 
Deasy Motor Car .......... |} 41,902) 45,177) 18,608) is a 3,208 
De Dion Bouton ............ 2,705} 62670! 22,863) 14,079 90,969 Dr.4,25? 
Enfield Cycle ...........+.. 26.167; 46, 33, 35.873} 140 58,074 Dr.3,547 
PN cette weak wn ck usacensc 307,749; 189,264) 54,283) 200 272,800' 54300 
ke PP 29133! 17,194) 20,521! ee 21,673 8,253 
Pe RD sccnenaseccxens | 187,114) 41,860) 22,047) with | 80,952 
} yrop'rty 
POP EONORE .caccesscceve< | 127,734 81,2871 34,528) 20,913 : : 14,739 
New Hudson Cycle ........ 76024) 50,998) 33,894) 1,185 oe 9,899 
Premier Cycle ........... «+-| 40,784) 40,831) 43,693; 103,202 103,388} 9,754 
ME scneier ides weskeasende 129,657) 101564) 34,455) - ‘ | 9,480 
Rudge-Whitworth ......... 206,083) 129,906! 8',864) 50} Cit 40,455 
Stepney Spare Wheel ...... 12,305) 9,825) 28,484) = 2,800 12,711) 'r.2,316 
Sunbeam Motor ......... e+-| 145,508! 110,255) 14,285) 359 1,143, 25,896 
NIU ccc aines enaiwn ae 106,716) 72,6 6) 62,949) 107° 69,393 7,634 
Triumph Cycle bile ie athena 80.3-5| 56,698! 27,56! 37,761 nil 51,825 


* Includes patterns and drawings. 
These tables show the balance-sheets after paying the 
dividends and carrying out the other recommendations 
of the directors’ reports. In some cases the balance- 
sheets show insufficient cash to pay the dividends. 


Taken in conjunction with the profits figures, 
these tables are _ instructive. Darracq, Argyll, 
Humber, and Rudge-Whitworth all have = small 


profits in comparison with their total capital, but 
only Argylls show a low cash position. Darracq’s 
cash and investments are mainly held against 
the reserve fund, but the money is there pre- 
sumably if it is wanted for any purpose. Humbers are 
fairly well off for cash, and this is the strongest point 
in favour of a return to dividends on the part of this 
concern. This year’s profits were equal to about 7h 
per cent. on the preference capital, and had the balance- 
sheet been better a part might have been distributed. 
Humber’s capital, however, is still too big for the pro- 
perty it represents, and for the earning power of the 
concern, and there is no justification for the item of 
£272,800 representing intangible assets. The Triumph 
company has this year completed the writing off of its 
goodwill, and its balance-sheet is a very strong one. 
The directors have made proper use of the prosperity 
of the company, which is now in a condition to face a 
considerable decline in profits without having to reduce 
the dividend. The Swift balance-sheet shows goodwill 
separately for the first time, the amount disclosed being 
nearly £110,000 out of total assets of £370,000. The 
effect of publicity is shown by the recommendation that 
£50,000 be taken from the reserve fund and applied 
in reduction of the item, leavine £15,000 at the credit 
of reserve. About half the ordinary capital is repre- 
sented by goodwill. Altogether the lesson from these 
balance-sheets and profits points out to the investor the 
danger of investing in broken-down concerns on the 
strength of the boom in the trade. If the boom lasts 
the weak companies may not do badly, but the good ones 
will do far better, for their finances will enable them 
to grasp opportunities which the others perforce will 
have to pass by. On the other hand, if the boom 
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breaks, the weak companies will be in a } 


while the sound ones will perhaps suffer red 
but if their products have established them 
duced general demand may not affect th: 
may do so to so small an extent as not to 
Yields on the shares even of th 
perous companies are still quite high, as may 


dends. 


from the following table :— 


|Paid up 








’ Divi- 
Company. er 

y | Share | dend 

Alldays and Onions........| 3 | 10 
RUREEE ciccevweseissséeeee! Wer nil 
Belsize Motors............ 1 | 10 
Birmingham Small Arms.. »s | & 
Components .....seeeesees 1 | onil 
DOrracg § ccccccccccccccce 1 | 3} 
Enfield Cycle ........e00.) 1 5 
Humber ..cccccccccccces| 1 nil 
James Cycle......ccceceees 1 nil 
J. B. Brooks..cccccccececs 1 10 
Joseph Lucas ........eee0e| 5 10 
New Hudson .........+e:! 1 10 
Premier Cycle ........00:| 4/ 15 
OVER ccc csccvccccssescesl 1 10 
Rudge-Whitworth ........| 1 5 
BS. F. Mage ..cccccccscccs| 1 8 
Stepney Wheel...........- 1 20 
Sunbeam Motor .......... 1 25 
Bwilt Opyale .ccccccsccsece 1 6 
Triumph Cycle............ 1 | SO 

Investors who buy shares now are 
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nopeless plight, 
ed prohts, | 
sé lye S the re. 

, utput, or | 
affect divi- 


MOSt prose | 


| 
| 
j 
| 
| 
} 


be seen 
———.._ |} 
Price 
Dec. 9,| Yield. |] 
1912 
sd 
4; 1386 
5/ nil 
25/6x | 716 3 
49/3 6 1 6 
5/ nil |] 
10 710 0 |! 
18 510 6 
6/3 nil 
nil 
36 510 3 || 
2 5 8 0 
22/74x 817 9 | 
4/6 613 6 6 | 
26/7 7 28 
22/6 490 
19/3 8 5 3 
31 12 16 0 
51/x 916 0 
20/9 516 6 | 
67 819 0 | 


. ‘ . ae | 
taking a certain | 


amount of risk, but, on the other hand, the discriminat- | 
ing purchaser may yet reach a handsome return on the | 
shares of the companies which are to hold their position | 
in the trade even after the present heavy demand has 


slackened. 
Brooks, Lucas, and B.S.A. 


may 


be regarded as 


probable steady dividend-payvers, and Sunbeams and | 
Triumphs are among the high dividend payers which 


attractive because of 


still look 


Enfields, 


their 
Rovers, Belsize, and Swifts are 


finance. 
among. the 


sound 


less expensive shares of the sound companies which | 


ought to do well if the trade prosperity 


continues 


Rudge-Whitworths are more speculative because of tht 


great fluctuations in past profits. 
a cheap lock-up if the capital were smaller. 
of the preference, however, does not 


Humbers would be 


The price 
alte ore ther dis- 


count the improvement in the position since last year. 





FOREIGN TRADE IN NOVEMBER—COTTON, COAL, 
AND WOOL. 


Tue Board of Trade returns for the past month show 


another big increase over last year, 
total is smaller than in October the gross tu! 
very much larger than in any previous November. 
eleven months’ trade up to November ts a! 
equal to the whole of last year’s trade, an 
certain that the final figures for 1912 W! 
record of 1911 by some 100 millions ste! 


and though tht | 
turnover Is 

Tt 

[he 


lready almost 
| it is now 
the | 


ll excet d 


“| 
no The 
lv. 


figures for November are as follows : 


Nov., 1912. 

£ 
IMports..cesecceeeees 
Exports .... 
Re-exports 





thus :— 


Imports. 
Food, drink, and £ 


tobacco .....66. — 


Articles wholly or 


mainly manufac. + 1,748,305 .. + 1,369,998 -. 


Taking these groups seriatim, 


head of imported food is caused by ra 
ance of the trade in imported live cattic, 
keen home demand in America for meat, 





70,995,218 .. 
43,358,387 .. 
9,631,336 .. 


Total..ceess. 123,984,941 .. 


° . J $2 8 
An analysis of the changes in the chie! 
articles indicates that these increases ar 


886,352 .. + 
Raw materials .... + 4,672,802 .. + 


Comparis 
N vV., 1911 


Exports. 


the 


182.884 .. + 
852,975 .. 


n with 
Increase 


Re-exports: | 
£ } 


94,231 | 
4 1,145,019 | 


£ 


4 561,353 | 
decline under the 
nid disappe@™ 
thanks to the 
and to ! 
oe 


ne? 
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_—— sanssncusiienesntnigeammnesseenie : “= u : 
| welcome fall in sugar prices, which explains the decline | ee — — un " : 
of £,1,340,000 in the value of mt rted sug 7 - i ; 
Other items in the food group have increased N i911. N 1912 ; 
: leorowing demand. In the case of wheat. this 7 co ) : 
; to a slight rise of import prices, which a ¢ ea ae oa 39 | : 
F Rs 1¢ bd per cwt last month compared with 8s td and ted ee 12.533 13.8 H i 
F vear ago. But supplies are coming in abund F Po 
| North America and from India, and to a less « i} ‘ 
rom Russia, and there is no reason to fea one i ; 
reciation in wheat values. The ae ' j 
}eroup shows a very general advance, except a . 
ase of oils, seeds, &c., where there is a hea 0 | { 
mports of cotton seeds and tallow. But Bt 
share of the increase is contributed |] ce ¢ ; 
h shows a huge increase of 3 milli ets 6 ry, ; . me ea 
| Cotton arrivals last month amounted to near] ed S | ” 
: th of the whole year’s takings, and es : ; ; ; : : a 
| somewhat higher than a year ago, in spite of a fins ' . : pe s iq 
) rvest, the total value shows a rise from Lo. . , 4 4 
' to £12,819,421. The growing importan e to | ; ; ite 
shire of the Egyptian supply is shown by the follow , ‘fe 
table of quantities and values imported in the last two AUSTRIA-HUNGARY AND THE WAR DEPLOR- | +4 
Novembers : ABLE CONDITIONS IN GALICIA. Beit 
| Imports of Raw Ce FROM OUR CORRESPONDENT. ) i ! 
Nov., 1911. Nov., 1912. Noy., 1911. Nov., 1912. | : +4 
Centals of 100 Lbs. £ £ . LJ : 
From Egypt .. 422,107 ... 739,814 .. 1,938,311 .. 3.233.842 | \ ‘i | 1 
| From U.S.A... 3,154,425 .. 3,400,340 .. 7,710,094 .. 9.249.372 | \ i : Dia os anes :: 
, \ striking feature of these figures is the high average | M ter. General ve \uffenberg. tendered | resig- : 
ilue of Egyptian cotton, which amount » £4 8s KF. Z. M | ¢ 
, per cental compared with £2 14s for American cot On S day Gene ( ad von 
. | In the Miscellaneous group the former vagaries of the | H lort ed to the | ’ d | eh: 
; market have ceased for the time being, and the | asked whether he Ss prepared to resun t com- th ih 
figures show a 10 per cent. increase both in value and nd of the General Staff as successor te © aresent i 
: n quantity. Imported manufactures are almo&t un- the Gene Staff, F. M. L. Schemua. There ; 
| iffected by big harvest variations, and for many years be no doubt t he answered in the affirmative, : af 
s st the have reflected more accurately than ar and this important ange in the command of the |} ‘a ‘{ 
d other of the import figures the general condition of | At | ibt published to-da General von A 
} de athome. The group may roughly be subdivided | Hoetze s chief of the General Staff f 1go6 H 
parts, one of which consists of crude metals | to 1911, whe retired after a s¢ Is ¢ 4 
’ blocks and bars, leather, and other raw materials, | Count Aehrenthal, who was then Minister of Foreign || Ht FF 
} have only passed through a single process, a \ffairs Both Krobatin nd Hoetzendorf are men | id ; : 
second containing half-manufactured articles and of | whom the heir to the throne, Archduke Francis i 
; f , all of which are needed or consumed b Ferdinand, has fullest confidence In the event i & 
‘6 dustries ol this country, a d, hirdl : th ot ; the EKmpe rw ild not exercise his 1 ynts as “ : 
‘ ! 2 part the smallest of the three consisting | ( et Cor ( of the Army, on ccount of his ] iG 4 : 
;- of articles ready for consumption. All these groups | great age, but ld allow his heir to take his place, {I Bit 
|S increase last month, but Lo pm ent. of the Itimate « ms ould certainly be iken | Pang 
was contributed by crude metals. by the Emper | . 4 
rease in our exports of raw material , ol fut there will be no r such a ll Eu: pe has for | Lf ; 
4 ie to coal, which has been sold abroad in con-| , eeks beet eading, and the fear of which has Bite 
larger quantities at a slightly higher price prevented Aust i-H ingary trom <% ssuming i normal ; s : 
avo. With the exception of Germany, | state of existence We have successfullv climbed over | 2 : 
\us ‘Hungary, and Turkey, all our European cus-| the ‘‘ top of the mountain,’’ as a Russian diplomat 
( ive bought more than a year ago. France has} told someone yesterday. Unless me absolutely un- | * 3 
. bought 220,000 tons (about 25 pe r cent.) more than a]! expected incident ccurs, it is believed mong te | ‘ 
K nd Italy has also taken larger supplies; but tiated that the course of events for the next four Sy 
; ! be hard to say how much this is due to trade | weeks will be as follows The Powers will closely |} . % 
and how much to the fear of war. Phat vatch tl peace neg tiations of the belligerents, ind | Sate 
K is a strongly operative cause is shown bi heln them n, if the can W het pes ¢ Ss cf nel | led ‘ al 
, eased sales to Sweden, Norway, Spain, and nd the Balkan ] eague ceases tO exIST, SO t at me ; ee 
rlands. Russia takes a modest amount during | four kingdoms are no longer bound t » help « ch other ak 
the th, but it is said that she is plac ing large orders | the P ers will » t Aust? t} nar at t ¥ : 
nd in preparation for war, and the December | make Servia accept t] ituation, as stsputat pay Be 
6 nay have a different story to tell, if the strike | meeting of Ambassad The Powe — t expect ke 
. on tl North-Eastern Railway does not interfere with | Servia to accept the shart llotted to mu ‘ Nt i i 
) tion of contracts. In the category of manu- | jt will protest, whereas the other Balkan countries will |} | tee 
| iron and steel and the metal trades | be satisfied Phe ll be the time for Austria to |] ¥ 
| to boom: machinery, boots, chemicals, | make her neighbour understand that she 1 nit | Si 
s and cvcles, and, of course, shipbuilding are | to the joint will of the European Po vers, Ru > i “RG 
shing. The same would also have to be said | cluded. It is possible that an ultimatum antl eptastes ag 
but for the fact that the war in the Balkans | terms will have the desired result, but it 1s almost pro- | i 
is ;@"d the upset which is being caused to neighbouring | bable that the military part) = ch d tes to King 1] 7s 
nat through a fear of the extension of the conflict | Peter and his Government, will make If nec Sary bead Ba 
“ poiled the markets of South-Eastern Europe, | Austrian and Hungar in troops to cross the = 1 " 4 
r a red caution in Bradford’s German customers. | and occupy at least Belgrade, eS a } = ae 
- \ i Sa .. tarritary onilv just acauired bv Servia. |} é 
53 and worsted exports to the Balkans show a | border into the territo eee mee os ial oe ; 
7 rease, doubtless in clothing for the troops ; but It is thought by many here that some su Y a - i a 3 
. ip f Ol cotton show a decline of more than a quart r | hecome inevit at le it some t ; or tne ' ae 1 : i 
re . lion sterling. The following figures show the | Russia approving, there Is no bett tn i 
x e of the war in certain markets :— | difficulties threatening for the futur { 
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EFFECT ON THE BOURSE AND BANKS. 











The early renewal of the Triple Alliance, though it 
was welcomed with enthusiastic acclamations by the 
entire Press of Austria and Hungary, had no effect 
upon the bourses. Yesterday, when a general rise 
might have been expected, the Bourse of Budapest was 
much depressed by the general belief, credited in 
financial circles, that the question of Servia’s assuming 
possession of a port in the Adriatic was so acute that an 
ultimatum might be looked forward to before the end 
of the week. Stocks were offered in large quantities, 
and the effect was immediately felt in Vienna. The 
Hungarian Government, fearing that the alarm might 
spread to the provinces, decided to interfere, and in the 
afternoon the Minister of Agriculture, Count Sereny1, 
spoke in the name of the Premier during the sitting of 
the Reichstag. He said that it was the duty of Hun- 
garian society, of the Press, the Administration, and 
every respectable citizen to help in keeping up full con- 
fidence in the Fatherland at such a grave and critical 
moment as the present. It would be a sin and a crime 
to renounce one’s belief in the power of the land and 
the efficiency of the Army. In a country, where the pro- 
duction has increased from four to five milliards during 
the last ten years, a partial reduction of the cash in 
circulation does not signify that we are in a critical 
financial situation. All intelligent and respectable 
persons in Hungary must help to keep up the trust and 
confidence of the ignorant. 

What the Hungarian Government fears is, that 
incidents similar to those which are causing a crisis 
in Galicia might happen in Hungary. In Galicia the 
population in the rural districts and in small towns 
believes that the outbreak of war is imminent, and no 
wonder, since every person who crosses the frontier 
from Russia tells tales of troops amassed in excessive 
numbers in all provinces adjoining Austria. Somehow 
the rumour has been circulated, and is generally 
credited, that when war is declared all paper money 
becomes worthless. Peasants and townspeople alike are 
striving to get silver, which they hide in safe places, 
just as people did a hundred years ago. Banks and 
saving banks are no longer trusted, and there is a 
general run on them in all Galician cities and towns, 
where mounted gendarmes have to guard the doors of 
the banks. Some of them have had to pay away as 
much as 200,000 crowns per day to small investors, and 
no banknotes were accepted. The worst of it is that 
there are scoundrels who encourage the belief of the 
ignorant peasants and their women, and induce them 
to take six and twelve crowns for bank notes worth ten 
and twenty. The war scare is also an inducement to 
emigration, and the agencies are busier than ever. Smail 
farms are sold for the passage money and a trifle over. 
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THE WAR LOAN. 


After prolonged negotiations, the Finance Ministers 
of Austria and Hungary have arranged to provide 
the sums necessary for the most pressing expenses by 
disposing of Treasury bonds to the amount of 250 
million crowns, each country requiring 125 millions. 
As in the case of the last loan, the Post Saving Bank 
undertakes this financial operation. The bankine 
firm, Kuhn, Loeb and Co., and the National City Bank 
in New York, take the entire loan, which will be 
emitted in America, and is made out in American 
currency. The nominal interest is 4} per cent. One- 
half of the Treasury bonds are due in eighteen months, 
the other half in two years. This is the first time that 
an Austrian loan is offered to the American public. It 
is believed that the banks will dispose of part of it in 
England. The banks take the Treasury bonds at some- 
thing below 97 per cent.; the real interest which the 
Finance Minister has to pay is therefore 6} per cent. 
Exactly the same conditions were accepted for the 
Hungarian loan, which was undertaken by the svyndi- 
cate of banks headed by the firm of Rothschild. Forty 
million crowns will be disposed of in the German mar- 
ket, 85 millions at home. There was no difficulty in 
finding banks to undertake these loans, a proof that 
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~—_ 
full confidence is entertained with regard to 
being fully able to grapple with the difficulties jp store 
for it in a near future. 





Austria’s 


A POSSIBLE MORATORIUM. 


The Hungarian Government has laid a Bill before 
the Reichstag which contains an authorisation to 
change commercial laws in case of emergencies, such 
as a war. 

The Government will be authorised ¢ 
treaties for a time, or to allow a morato: | 
bills are prolonged and payments postponed 
tria there is a similar law in existence, but within | 
narrower limits than the Hungarian Bill provides: for 
a moratorium a special law would have to be provided 
in each instance. Austria will be the sufferer if the 
present Bill is passed in Hungary. Aust: manufac- 
turers and merchants are Hungary’s creditors to a far 


» suspend |} 
by which 
In Aus- 


greater amount than that which Austria owes Hungary. | 
In case of a moratorium Hungarians need not pay their 
debts, but could claim payment of what Austrians owe | 
them. It seems quite impossible that two countries || 
with a National Bank in common should have different 
laws for commercial concerns. 


tr 








BRITISH TRADE WITH SOUTH-EASTERN EUROPE. 


Tue Turkish Empire in Europe, at the outbreak of the 
war, comprised some six million inhabitants occupying | 


; 7. i a ee ee 
an area of about 65,350 square miles. ‘The four Balkaa | 


nations leagued against Turkey number about ten | 
millions, occupying territories about 80,000 square | 

fs ‘ a : ; © ul ee ees 
miles in extent. The combined areas therclore exceed | 


by about one-sixth that of the United Kingdom, while | 
their population is barely one-third as large as ours. | 
The soil and climate of the Balkan countries are favour: | 
able for the production of food, and some parts of) 
Macedonia are specially suited to the cultivation of the || 
finest tobacco, but the fatal rule of the Turk has 1 
stifled economic progress. From the latest number of the | 
‘Statistical Abstract for Foreign Countries” (Cd) 
6,099] we find that the total value of the imports re- |} 


ceived by Bulgaria, Servia, and Greece was in 1909 || 
£14,732,000, and of their exports £,12,243,0 0. The | 
total value of their foreign trade, therefore, Was) 
£27,103,000, or less than #2 15s a head of their || 
population. a 
As Roumania fought against the Turks in the 1977 }) 
war, and is keenly interested in the present s' ttlement, | 
it is included in the following tables, which show for | 
1909 (the latest year for which statistics are as ye | 


ira 


° : - wn if ext yrt t 
available) the amount of imports from and of exports 
Bounce : sec J istics are given 

the principal foreign countries. No statisti are gi 
for Turkey. The lei of Roumania, the lew o! I 


sulgaria, || 
. - . ~ ~ : reece ¢ all 
the dinars of Servia, and the drachmas of Greece are ae | 














; ine nominally equa: 

of about equal value, twenty-five being nomina ly eq 
to a pound sterling :— : 
pare : oe ’ . ,., , Valuein 
; | Ra- | Bul- | gervia.\Greece. Total. | sterling. | 
Imports into— mania.| geri, ee 
oe {Million | Million |Million — Million £ 
From— Lei. | Lew. |Dinars.;\Dr'hms) 7,995,400 
Germany .....0...++++-| 1246 | 292 28°9 | = 5 : + 6,737,150 
Austro-Hungary ...... 858 | 389 | 178 11 123-5 | 4.766573 | 
United Kingdom...... --| 578 | 270 7°6 ‘ “a0 | 2,085:035 | 
BND vccscncscciceses] See | ae 35 9°6 o 2.016.398 
EY .ccces cccccccece | 120 | 211 | 48 126 aes | 1854258 | 
 idcensiati - 108 | 58 | 20 | Be sha 15105 
hac auabanch oan 77 | 55 | 23) 59) ho | “gep 
Belgium .......ccccc-] M6 | T | 16 | 29 | 2 oun 








7 e,580. 


Total imports ......| 3683 | 1604 | 755 |1 7 


oa Th “nod ere 
The imports received from the L nited ki fie at 
valued at 4? million pounds, those ee eee | 
just under 8 millions, and those from as third on 
at 63 millions. The United Kingdom com ts will be 
the whole, and first in the case of Greece. 1 in valet 
noted that the imports of Roumania are C68 aa | 
to the combined imports of the three om oe Wether | 
The imports received from Switzerland, e © 


“oun: | 
. : . r the other cou 
lands, and from Roumania itself by the 


. x ) 0. 
i ere | ; é le under £,40°,°° Aaa 
tries were in each case a litt & the exports sent 


Balkans -— 


The next table shows the values of 3 
to the principal foreign countries from the 
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Exports from | mania.| garia 


Servia. | Greece.| Total. Valu 
Ste 











oe | Million} Million! M ‘ion! Millio: 

To |; Lei. | Lew, | D nars.|/Dr’hms. Milli £ 

" austriv-Hangary...... --| 115°0 118 29°1 103 | 1652 £00,000 
Belgium ...-++eeseeeees | 1213 | 193 99 69 157°4 c 
Turke Pees 36°6 220 139 100-9 4,000.0 
United Kingdom.... } AT 83 l 25°4 68 2700 0C0 
Germany ....ccceceees 26°6 135 15°6 10°2 } 2600.0 
Net! a 495 "8 a 5 U0 58 2 000 
 .csgucacubedeuns 340 2-7 30 56 45 1.800.0 
FY@MCO ccccsereeereees 27°5 50 24 76 + 1,70 x 





[The United Kingdom stands fourth as an _ importer 
from the Balkans, taking nearly 2} m lion pounds 
worth. Germany took even less, but Belgium ! 
second place. Roumania’s exports were more than 


four-sevenths of the total. . 

From the second volume of the ‘‘ Annual Statement 
of Trade ’’ [Cd. 6,336] we are able to construct th 
following table, showing the value in 1911 of - 


port and export trade of the United Kingd 
Balkan countries and Turkey :— 





e - e © = 
i Kingdom e128 + : = + a 
3 a F = =} Se 


. 7 roduce and manu 
sesesccecase 2,710) 94C; 319) 1,7 3 8 § 000 
2. I < coloni'l produce 7 63 ] 17 00 


ta BOERNE cccvesedeses 2,789; 1,004 3% 1,752| 3,724 34 15,523,000 
rts plusexports..} 9.372 1321 359 4 4.874 
Thus the total trade of the United Kingdom in 1911 
with Turkey and the four smaller States was valued 
at 30} millions, of which the trade with Asiatic 1 


(£,10,298,000) amounted to one-third, and the ¢ 
trade with the Turkish Empire amounted to just over 
one-half—a striking proof of the value of low tariffs to 


our manufacturers and merchants. The trade with 
Roumania exceeded 9} millions, and that with Gree 

exceeded 4 millions. Bulgaria and Servia have been 
hitherto practically landlocked, and a 
ment of their agricultural and mineral industries may 
looked for as soon as they have recovered from th« 
disastrous shock of war. Probably the area that will 
prove the most prolific of agricultural and mineral 
wealth in the near future will be that hitherto known as 
European Turkey. The existence of the tithe system 
|| throughout this territorv, together with the Ottoman 


Ndisposition to encourage mining, or, indeed, industr 
of any description, has held these naturally rich 


districts in a state of penury. But this should rapidl 
to a discreet expenditure of capital. 

\nalysing the values of our various imports from the 
‘ountries likely to be territorially affected as a result of 
I ir, we find that there are eleven classes of im- 
ports whose values exceeded £50,000 in 1911 


+h 
f 


‘Bulgar | Servia Greece. me Total 


MeyrantsS seco ee eees| wil .. 1,716,000; .. (1,716,000 


Maize 222222222221] 220j000; 6,000, : | 22,000) 248.000 
Tobaceo..........cc1 e. a "* | 946000 246,000 
| Tronore.......ccccc) 2 "" | 205,000... —«-205,000 
| Golem ne ae » | 135,000 135,000 


Spong tial "* | 407,000 .. + ‘107,000 
Sar! 


| Batley ........-...| 23,000) «. .. | 74000, 97,000 | 


n and worsted 
manufactures ....| 77,000; 77,000 


ONS s.cadsignceie can :. | 70,000 70.000 | 


Wheat ............| 98000! .. “ 43,000! 69,000 
Pri 


OI « 


bly we shall soon be receiving increased supplies 
als, tobacco, and mohair from the enlarged Bul- 
Saria, and under favourable auspices there might be 
4 Vastly increased export of minerals from the whole of 
ne Balkan area. In addition to the above-named im- 


+ ail “ rr ‘ 1 
» We received from European Turkey oats, va! 


ued 


4,45,000; seeds of all kinds, £28,000; wood and 
7 £12,000; and silk, £10,000. From Serv a 
= eived bacon and hams valued at 4£,30,000, ana 
from 


Bulgaria, essential oil, £33,000. 
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upon, and often find themselves among the always | at the clearing houses of the men employed. At the | 
large throng of those whom the State has to support | of the week the firms send in their wace hoe: "et 
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° . “Neets to the | 
by poor relief. central clearing house, where, according to the oad 
The greatest amount of casual employment is, of| sheet, the men are paid off on th: da 


_ j, . : 
PrP Oauction of } 
P2in roughly 


i house, 


course, to be found at the docks, where work is neces- 
sarily intermittent at times, and much of it so unskilled 
in character that the unemployed drift to the dock 
gates from other occupations when trade is bad. The 
evil effects of under-employment are, in fact, en- 
countered in their most acute form in all important sea 
ports. It is therefore, very satisfactory to find that a 
serious attempt is being made to grapple with the pro- 
blem at Liverpool by means of a scheme which was 
elaborated by Mr Williams, the divisional officer of the 


their tallies. For the week ending Octobe: 
20,000 men were paid from the central c! 
and received between them about 1 600 a 
average of a little over 22s per Week per ire 
Thus the exchange, though not te lea 
the employer, acts as his agent, and Sis 
is able to give almost continuous work to many of sw 

best dock hands, and to squeeze out the incon ne | 
the idlers, and the unemployed of other trad he 

will thus find it more difficult to come in 
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North-West Division of the Labour Exchanges, in aj the dockers’ labour market. The scheny the di. 
paper read to the Liverpool Economic and Statistical | tional advantage that the exchange will be responsible || 

Society last April. The system which creates the | for the dockers’ insurance contribution, thus solyine } 

supply of under-employed dock labourers is described|the awkward problem of the insurance of coniad 
by the writer as follows :— workers. Ht 

For the sake of argument, imagine in this city of Liverpool It is too early yet to spe ik of the sults of the 

one employer of labour who finds that for some reason or other | scheme, for only one full quarter's w o has vet lt 


he can utilise the services of a hundred men twice a week. 


‘vices been completed, but responsible official 
What would happen? This news would get about, and 


a express themselves most optimisti: S : one 
gradually the requisite number of men would apply for work. | ~ I Suct t optimist great |} 
In the first instance these men would probably consist of men | SUCCESS. SUCH SUCCESS would, of course, | npossible |} 
temporarily unemployed in other trades—men attracted by the without the assistance of big emplovers, but in Liver- || 
casual nature of the job, plus high wages ~~ = hours.....---- | pool the biggest firms have lent thei: eadv and 

eas . smplover) w o have a regular]. 4:.. ; mr ' e 
and very soon he (the employer) wou d tend to 1a ea eg active co-operation, and as many as 70 have alread 
reserve of 100 or more always hanging round his gates......... b ] already 


In course of time these 100 men would have settled down into 
regular casual workers, with little desire or hope of getting 


joined in the scheme, including all the n 
firms. Such an organisation as this cant 


mportant 


I 


lot, Of course, 
regular work; they in their turn would breed children ae claim to be a panacea, for the dock labour problem is || 
J . i atmosphere of casual lz ‘ woul . : eee 
would be re ared in the atmosphere of ca ual labour, and suid deep and complicated. One of the greatest difficulties 
naturally have little chance of doing anything better when they ull 


came to man’s estate. Now, instead of one employer of this 
description, imagine more than a hundred—each exerting his 
separate demand for men whom he can only employ casually 
during the week, and you have some idea how the demand for 
the casual docker is created. 


lies in the character of the men themselves. Years of 
casual labour has produced a race of casual | 
who have neither the inclination nor, in many cases. 


the energy to apply themselves to regular emplovment. 


i ibe yvurers 


ae . - thi haat But still, it is a beginning. The authorities of other 
ey. . adv: ‘ > : > are ortu- ‘ . : . . ' 1 | 
rhe patent disadvantages of this } ste . ire€ ~ rtu-| ports are, we believe, investigating the Liverpool | 
¢ sles . -+are ¢ ‘ ror: ‘ > , - eT wer or F . . . . . . . ah } 
nately often fostere d and aggravated by the « nployer Or) scheme, with a view to instituting a similar system in || 
his foremen. ‘I know actual cases, says Mr 


their own docks. We earnestly commend the exampl 
to the big shipping firms in other ports. For in the || 
Liverpool scheme we recognise a valuable and cour || 
ageous effort towards the solution of what is undoubt- 
edly one of the most pressing of all our modern social 
questions. 


Williams, ‘‘ where an employer who could easily have 
employed 50 men on weekly wages peddled the work 
out amongst 100 (giving each man approximately three 
days’ work a week), simply because he occasionally 
wanted a hundred men all at once, and wanted to make 
sure of having them.’’ The men never know when they 
will be wanted, and have to turn up every day on 
chance, if only for fear of being crossed off the fore- 
man’s list if they once fail to put in an appearance. THE NAVAL PRESENTS. 
Thus the tendency is for the maximum or more than | I¥ the explanations furnished to the House of Commons 
the maximum ever required to collect perpetually at | give a full view of the subject, we find it very hard to 
each ‘‘ stand.’’ Moreover, if a man fails to get taken | share the ecstasies of the Opposition P 
on at one stand he has no chance of getting employ-| way in 
ment at another, for men are taken on at certain definite : 
hours, which are the same at all the docks. It is, how- 
ever, often the case that while one firm is very busy 
another is slack, and while work is scarce in one part of 
the docks, at another part labour is at a premium. Thus, 
it is obvious, a pooling of labour and an organisation 
for making labour mobile would remove the need of a 
surplus at every dock gate. 

With this object in view a scheme was outlined by the 
Liverpool Joint Committee, and has since been worked 
out and put into force under the supervision of the 





ress. over th 
which the Malayan and Canadian offers 


of assistance have been handled. That Mr_ Border 
is actuated by the most patriotic motives, that 
he has been induced by the Admiralty to think the 
Empire in danger, and that an ‘* emergency contr 
bution’? will reduce the danger, we thoroughly 
believe. We also think it quite reasonable and right 
that the self-governing colonies should share a lit 
in the naval burdens which fall upon the inhabitants 
of Great Britain. These burdens have grown by 13 
millions in four years. Under the influence of Anglo- 
German friction, and, we must add, of the Dread- 


_ Oa i i ve ° . : a * : 5 L 
Labour Exchange, Mr Williams himself having charge | nought policy and other blunders perpetrated by the 
of the. organisation. The Liverpool and Birkenhead | Board of Admiralty, our naval expenditure has risen 
Docks are divided into six areas, and scattered among | in 15 years from the neighbourhood of 20 n lions to 44 


these areas there are 16 clearing houses. Close to each 
** stand ”’ is set up a ‘‘ surplus stand,’’ and to this the 
men not selected at the ordinary stand immediately 
repair. Each ‘‘ surplus stand ’’ is connected by tele- 
phone with its clearing house, and each district clearing 
house with the central clearing house. In this way it is 
easily ascertained where labour is needed, and workers 
are easily moved to the districts where they are required. 
All dock workers have to register themselves under the 
Board of Trade. No employer who is a party to the 
scheme will employ an unregistered man. The employ- iohts | 
ing firm gives to the employed man a registration card, | will be 25 Dreadnoughts to 13 ; 40 pre-1) eadnoug” | 
which he takes to the clearing house, and receives in| to 20; 131 cruisers to 51; 219 destroyers [0 a ad 
exchange a brass tally. No firm is to employ a man | 87 submarines to 36. We have also bought a mall | 
without a tally. In this way a complete record is kept | airship from Germany and have just secur 1 


— 


millions. The cost has more than doubled, and ts on's 
just about covered by an income-tax imposed upo® 
all the inhabitants of the United Kingdom whose l 
comes exceed £160 per annum, a tax which rises 
the case of large incomes to 1s 7d in the 4. On 
naval expenditure is about double the G¢ ee 
expenditure, and has been more than doubie reo . 
Germany during the greater part of the ger 
Taking the present position at its worst from [DE 0") 
League Annual issued a few weeks ago, “© < 913 
our strength as compared with that of Germany ! ny’) 
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| can authorities on the prospects of tariff reduction. 


| One writes from Boston :— 


| passed at the extraordinary session of Congress, which Wilson has 
called for the spring of 1913, and that it will make changes in our 


| of a business upheaval. 


expectation is that the oa Act will go into effect about July 1 
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a certain period and between specified nations. Rates 
have been varying considerably, but they are pretty 
firm, and leading underwriters have this week been 
asking 30s per cent. to pay a total loss in the event 
of war breaking out between any two of the six Great 
Powers within six months. On the whole, the rate 
does not appear to be excessive, though Sir Edward 
Grey’s statements might have been expected to bring it 
down. 


United States Tariff Prospects.—We have received 
recently letters from two excellently informed Ameri- 


They take diametrically opposite views, a fact which 
goes to show that the art of political prophecy is as 
difficult on the other side of the Atlantic as on this. 


There is no question in my mind that a new Tariff Act will be 


tariff system which most poor will regard as radical. My own 


1913. 
The other, a New York publicist, with Free-trade sym- 
pathies, writes: ‘‘ Do not expect any serious down- 
ward revision.’’ His reasons are (1) that the Demo- 
cratic party is infected by protection, (2) that business 
men generally are opposed to serious revision for fear 


Our correspondent , however, 


states that in business circles there is a strong and in- 
creasing undercurrent favouring a gradual but per- 
sistent reduction that will avoid undesirable business | 


shocks. His third reason against immediate reduction 


on a substantial scale is the need for revenue and the 
| existence of a large deficit. On the whole, we incline | 
to think that the prediction of the first writer quoted 
In answering the argu- 
ments of our second correspondent, we would observe | 
cannot afford to break | 


will prove the more correct. 


(1) that the Democratic party 


the big pledge on which it has won the election—tt| . 


cannot afford another fiasco like the Cleveland one. 


Nor can it very well run away from the substantial 
reductions it offered in its wool, cotton, and _ steel | 


and chemical Bills of last year. Secondly, 


of business and financial men to substantial reductions | 
’ and a 
drastic revision is favoured by the sound and active 
financial interests 

e powerful of late are 
favourable to a liberal tariff. Thirdly, the three lead- 


in the tariff is probably less than it used to be, 


condition of trade. Some of the 
which have been growing mor 
ing Bills—wool, cotton, and steel—would tend to en- 
large the revenue, for the present woollen and cotton 
schedules are prohibitive and protective, not revenue- 
producing. Certainly, at the present time, 
English cloth goes into the United States duty free in 
the shape of suits and dresses made in England than 
through the Customs. Rich travellers escape the 
clothing tariff of the United States. 


The North-Eastern Railway Strike.—lnrest among 
the railway workers broke out anew at the end of last 
week, when the public was surprised to read that the 
North-Eastern railwaymen at Gateshead had decided 
almost unanimously to go out on strike. The flimsy 
ground assigned for this decision was the action of the 
company in reducing an engine driver named Knox, 
who had been convicted of drunkenness while off duty, 
to the position of driver of a pilot engine. The com- 
pany explained that this was not done as a punishment, 
but that its duties to the public made it impossible 


for them to allow a man convicted of having been 
even once the worse for liquor, to take charge of 
This action was resented by the men as 


their trains. ’ 
being vindictive, while it was alleged that Knox had 


been wrongfully convicted, and there were general 
The strike spread at the 
beginning of this week from Newcastle and Gateshead 


complaints of victimisation. 


to other centres on the North-Eastern system, notably 


Tyne Dock, Bishop Auckland, Blyth, Carlisle, Hexham 


and Hartlepool, and the number of men out of work 


was believed to have reached five figures. 
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Fears were 'longed, as, happily, 
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expressed that the trouble might spread 
ways, notably to the Great Northern. 
with the handling of through traffic, and to the ‘ 
land, where dissatisfaction is widespread. |; . : 
worthy that a mass meeting representii 
railwaymen in Shefheld and district called 
executive of the Amalgamated Sociect 
night ‘‘ to declare a national strike to stop victimica: 
tyranny, and unfair promotion, and also a 
reinstatement of our victimised members.’’ So { 

ever, apprehensions that the strike would 

happily not been realised; on the con: 1 
factory to learn that some of the men who had 

out have applied to be taken | 

the train service has been disorganis: 

able damage has been caused to trade. 

has been parti icularly affected, and ch t 
trade, shipping and the iron industry. Mr M’Kenna 
has institute ‘d an inquiry into the circumstances att nit 


" : 
LO Other 


ing the conviction of Driver Knox, and the Lord MI 
of Newcastle is doing his utmost 1 abo 
settlement between the strikers and the company. |: 
understood that the latter is willing to withdr 
decision to issue summonses against the men 
gone out on strike in violation of thei 

refuses to reinstate the strikers at on In th 
| where their places have already been filled. 


{ 
nately the temper of the men is such that { 


| pressed lest the perfectly reasonable attitude of 

| company may lead to a general strike on the North- 
Eastern, even if it does not spread more widely. B 
even if the men decide to abandon a strike wh S 

| scarcely a shadow of justification, the more p 
questions will remain, namely, why so } signifi 

| cause of disturbance should cause so great an uphe 

and why the men are now so re ady 10 go « ‘ 


defiance of the orders of heater union. 


in the North is inflicting a serious blow on the 
trade at the close of a very prosperous vear. 


' 
| The Strike and the Iron Trade.—The railway 


| immediate effect of the interruption of communi 

| Was to intercept the supply of fuel (chiefly coke) for 
ithe blast furnaces of Cleveland and Cumberland, and 
as the stocks carried at the furnaces are necessarils 
small, compared with the enormous consumption, the 
furnaces had to be damped down quickly, and 
strike continues will be blown out. On Tuesday alone 
ten furnaces in the Middlesbrough district wert 
damped down and more than three-fourths of the 
whole number were put on “‘ slack blast,’’ which is to 
say restricted output. As for the furnaces of Cumber- 
land and West Lancashire, which depend on the coal- 
fields of the East for their supplies of coke, the effect 
was even more pronounced. In the 
practically half the furnaces had to stop at once, © 
every day saw a rapid decrease in production. | his 
\is a serious thing for the steel trade, for the Wes! 
| Coast furnaces produce hematite or steel-making 109 
of which the stocks in public stores are trifling. There 
|are no stocks of hematite in either the Middlesb 

or the Glasgow warrant stores, and the makers cann ' 
be holding any appreciable quantity for the pressa* 
for delivery has been very great of late. Ther 
reserves of steel- making iron, and as for oraina® 
|foundry iron all the reserve here is in the Midd’ 


absence ot Tue 





\ ot dane 
brough warrant stores, where on Tuesday there wer 
at stee 

only 247,000 tons of No. 3 Cleveland. Iron and ae 
mse 


works within the strike area are also having to © 
down for want of fuel and for lack of communic ati A 
and in that way the consumption of pig-iron is als 
reduced. But the reduction in home consumptio! 
not equalise the reduction in production, and the on 
of consumption can, and will, be incre: a soble | 
rapidly than the work of production when the os oo 
is over. A rolling mill can start at once 4 fter relight 
ing fires, but a blast furnace, after being Th ong 
has all the smelting to do. Meanwhile, for oo a 
purposes, the warrant stocks will be drawn = ies 
there are no other stocks, and if the strike were P 
is not likely to be the case, © 


n does 
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: le of the warrant sto k might be absorbed 
port contracts. This possibility shows or 
. oO ) great iron trade is 1 n. | ; 
i Ss 7 d 
; the strike sent warrants upwards 
i ‘ . { f ’ 
f Ost ve effect on the SUpPpIV OF pivg- Ste e ‘ , 
f S » are already some weeks hye ' ‘ 
- T 
eriles on contracts will be thrown still further |p 
oa oe ; , I t { 
id, and shipbuilders will be further en 
{ 
° 1 : () ( 
The Slump in Yankees.—Shorter’s | t 
tof sensation and excitement this week, S 
‘ ; f rrrespondent. The extraordu . 1) 
f ae : ? ; . —_ () 
n Pacifics and Canadian Pacifics 
ax on Thursday night, when a well-known 
- ‘ 1 ° ° . 1 e () 
er, shot himself in his office. The p l « 7 
: 1 1 . . . . ijt 
is linked by rumour to the fall in Unions, 
“?* . : . T 
» details available. Unions had d :, , 
4 7 = 
Iny loct fy74 ‘ - S stant ] } 
: esday last at 1673—a very substantial d m | «, I ( 
re us Carry-Over price Of 176 d from 167 
: ; rh, : ‘ I [; 
dropped with only feeble railies to 1264 1 the 
e of forty-eight hours. Canadas made up at 270, | ' 
« - e ‘ ’ i a 
sea couple of points, and then dipped to 265} in the \I 
fouse on Thursday afternoon, the scene being one of ' 
great ex itement. Oddly enough, the slur p started ; 1) 
Ree ; . ( < 
by Wall Street on Wednesday night, London time, et 
4 . . c . : ‘ 
\ ‘oceeded in cool fashion. It was damp and moist and}, 
; og the Street market, and two dealers, on On | Oct Pp 
he steps of the Stock Exchange and the other standing | ; ( | 
the cable office, maintained a melancholy duet, of |, 1 
‘ ‘ ‘ -e on i : : | s IN 
h the theme was Union Pacifics, while the varia-] ph. ehe x . 
: 5 consist d of the offer of the shares a quarter lower inn Cx ; ‘ 
h time Every now and then two or three other} , \ , x ’ I 
ices would break in by way of chorus, but of general] § , ; ' ' 
isiness there was next to none, and p s slipped | | e dist ' aad 
with comparatively few shares changing hands. Fans d ed 
' ' ¢ . i ° . q } 
Upon the market being resumed in the Sto Exchange | mannan \ ai ( 
ext day prices started to re cover, but the seve itv of i mu h ( » it sale 
: : and : . } ~~ 
drop in Unions caused much anxiety. How far} ¢hildre ‘ s 
fidence had been lost was shown bv the credence: \ f +} Duma, ot f 
given to rumours which in the ordinary way would have | anxious to do \nd, as eve ( ’ 
en dismissed as fabrications of the short interest. i has recog ed e D Lis L ¢ ed 
af " - 2 . ‘ 
Mien talked cravel ot the lac k of confidence which, of Russ ve ca é ¢ t ( 
hey declared, had been entertained for some time past | venture ( 5 
the company’s accounts. The Union Pacific balance- i 
et is often } t ‘ 1‘ ma ep - ¢ enerien 1 | ; ' 
cn quoted as puzzling even to exp “"| Italy's War Expenditure.— | 
idents of firures, and the infere nee was su gested tha ment f thi Italiat Mis t¢ f j 
reconstitution of its finances might disclose unpleasantly | | sa. > is ( yondent 
spots. With such apprehensions arose others | | e rin A 5 ide to 
more al urd, and yet more vague, of British investors | | 24,48 B d edly tl : 
seling their Yankees in the event of a dispute between the ‘ none aid to the Wa d N D 
ts country and the United States over the Panama | ,,, S oO siderat 
Canal The financial troubles in St Petersburg and]. oc. epairs sed pe 
eur sense of bitter feeling between Austria and] ¢_. S , easy t t 
-cum-Russia were other depressing factors,|] poo. ¢, S The Minis said 
t voh 31 7 4 - tent 
j 0ug last-named was counteracted to some extent} pidoet showe: s of abe 449929 
th imness of the market for foreign Government } Budget « the ( : , 
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s. Meanwhile, the new | stiff rate of g per cent. on Rubber ‘| ) 
g ie to become a new |}a penny per share. The fact « 1) ‘ i| 
blic outlays at the | account or icing 18 davs is | 
st of building a new | bulls, in that it increases the « i 
ss than about a million | man who sells his shares, sav, tv 
to be comparable ro | carry-over has to pay for the full 18 ls 
Ls its narrowness: and ‘i account. New York, with its « 
Giornale d’ltalia admits | arrangements, is often quoted as an : Hl 
rried there from |1!192@ London how such matters 
mav remain without | the extent to which a change woul 
be merely a shelter | over here is open to question. Tr} 
{ outside. ‘Thus enor- | week affords testimony to the lightne 
t ind sorely needed all | #ecount as a whole. On the surface, 
there will he none to | be few vulnerable spots, and tl pen 
ses, among whom many | !ittle cause for anxiety TI lt 
rove their lot in Libia, | the Stock Exchange ts subject to such wild 
1 announcements that |2S those which well-nigh paralysed business j; | 
and Prof, Einaudi, in \meri ‘ans during the chaotic slant in Yank 7 | 
‘e della Sera, foresees | Wednesday night, and whatever unpleasant surpris 
me fiftv vears. It goes | the { foRe - litical situatt yn m2} hold the Stock Ex- 1 
war is a fresh pretext iene, will be a to face them al th 
t public the dutv of | 70m t ‘knowledge e that m no mat ¢ 
1 of silencing criticism. ny extensive speculative p 
loyvment in manufacturing | es 
the cotton industry caus d| British- American Tobacco Report. I 
ris every day bringing American Tobacco Company, which y i 
n The Balkan war had |issued capital of £2,100, 
me strong conservative | £.6,252,169 ordinary shares, has just 
t, who were suspected | public report, not having until last ye 
to the detriment of the | public issue of shares. This company operates 
Italian public opinion, | close relationship with the Imperial Tobacco Com- 
\ibania’s autonomy, is | pany, and conducts most of that company’s foreig 
il this is said, it re- | business outside Great Britain and the United Stat 
had re powerful Prime while its activities in America have probably been ex- 
» careless of Parliamentary | tended largely since the ** dissolution ’* of the Am« 


I iS¢ t unemp! 
centre the great crisis in 
by the previous and the actu 
back some people to their s« 
also the efiect of raising ev 

riticisms towards the Gove 
if being subsers 1t to Aust 
Balkar Le | with wl 
though strongly in favour 
deeply in svmpathy. But 
mains true that Italy neve: 
Minister, and never was s 
institutions a instrument 


eovernmen 


The Stock Exchange Settlement.—M: ney was more 
ht at 
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criticism and self-| Tobacco Company in i911. The net profit for 

vear ending September joth was £,1,951,159, as 
ay inst £1, 55> - : : , 
dend on the ordinary shares is reduced from 372 pe 


880 in the previous year, but the div 


1 cent. to 26} per cent. The report states that whereas 
: [ ne e - a 7 » = ] Se uee 
} ar , Pa “7.4, .1 sfur « rrorer final divie 
the earnings of the company justify a larger final G 
sp amide There was irninge’s a | iy 4 j 


| 
| 
} 
| 
settlemet this week, | 
| 
| 
} 
| 














no lack of accommodation ut it commanded stiff dend, the directors preter oe sopt + ee 
rates, as, of course, is generally the case in December. policy, and increase substantially the carr | ow 
More ¥Cr « th carrv-over sh wed am rderate increase And amount transferred eo the — oe 
in the account open fer the rise, which, however, may | £: 11955990 as compared wih & ee ed ae 
have been caused by the ¢ rl of bear commitments The wisdom of this — is evap ges So! < tad 
during the preceding fortnigh In the rubber market the results of anti-trust legislation in hang nae ae 
there was a sensible additi to the bull position, and obvious policy of this British mi 5 gg fier ‘conll’s 
as the banks are none too eager to take rubber shares | by every possible means its position in he = 
for security the contangoes in this department were markets. In association with the Imper ae 
stiffer than in anv other ma round the House, a}|Company, this company “control ae al 
‘sideration not lost upon many pr fit-snz atching | ©! the huge foreign business mee Os a 
operators, who promptly sold shares with a view to | American manufacturers, and throug! re coun * 
getting them back at a small turn. The Home Rail- | the British-American company (which as a ae " 
way market evidently carries erably heavy account | cern is outside the scepe of American ants e8 
in the Underground stocks, while the Kentish issues | lation) the effects of the dissolution oe Pe 
h been favoured by sp lative purchasers, no | company have been virtually annul - : aaa 
doubt on the coal expectatior s. Amongst the heavy | have her ; an excellent example of the : aan 
rails, the ition is unusually clear, considering the verdicts against the trusts can freque! : aa 
season of the Normally, the dividend estimates | of any real importance. The report mars 2 ne r 
that emerge in December are responsible for fairly | much of the year's income is det _— oat dint sis 
active dealings, one way or t sther, but it seems | pr rofits, for net profits and divide nds 1 cme ree Th 
as though recent events had stolen the heart out of | other companies are lumped together in nie 
those who follow the heavi brigade for speculative balance-sheet showed c ash at banks oe ee 
rposes Bulls of Ameri s had to pav heavy toll September 3oth at £.1,755.3725 of whicn a ; 
again to contango their share here also the local | dend would absorb 4,500,340, bea’ e ae iking 
account proved to be of small dimensions, and in some | Sundry debtors amounted to At d_ assets 
cases the tendenev of rates was to run off after the | Ati 997,489, which represented all the of is 
first hour or so on the morning of contango day. In| apart from loans to associated 10 ag eM ; 
other markets fair amount of stock was lifted bv | at £.1,926,487. On the ee a aie OS 
those purchasers who were able to arrange this rather bills payable were #.1,412,762, so that the company $ 
than pay the onerous charges common in most depart- | very strong, even consid ring the size  angannen aeene 
ments, but the murmurs at the high rates were | business. Goodwill, t trade-1 narks, aera eer 
tempered bi th anticipation of monev hecomine’’ only £.87 79,140, Out of total assets a 4 7 ‘=< halance- 
] x{ month. Stiff contangoes can be tolerated ' contrast to the Imperial Tobacco Com} 
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1} : ste CC 1 4° . —- 
| cheet with its 4,9,000,000 valuation of good , 
| peitish American Tobacco ordinary shares s1 : 
) -ieldis e nearly 5+ per cent., allowing { ( 
at the end of the month. . 
‘ t 
The Pekin Syndicate.—The re; 
= Syndicate IS as optimist C aS USUAaIl, J 
edited to profit and loss account is ; 
tvear the addition heino m THR 
S st vear, tne addition be Ing 4,265,168, 
oh ie nae. tenet veer. thoanch that 
/ 7,223 last year, though that | 
respect of eighteen months. Responsib : 
s attributed to the revolution. f 
- lude anything In respect Ol the z ) 
g, as this branch of the company’s ( ’ 
n the development stage, and all receipt 
tal expenditure. In the pas 
‘ revenue has been interest « £,% c 
bonds which it holds The | d . | 
ss Dalal : is usual, 1s carried for\ l. d ( 
) of the necessit . 
t purposes, it Cannot 1 
v, except that the amount has 1 g 
1 . ‘ a 1 1 : ' 
) 1 which might properly be applied 7 . 
ilue of certain assets. TI best w 
ae show the progress of the company is to comp ( 
f of the chief items of the bala -“snet 
Balan Cash x { 4 ( i \ 
Capital. of Profit Invest Lilw \ l 
& Loss. ments. I f ( 
— - - = —a —_ — = HH 
2 x 2 x 2 ' 1 
[ ] 1,242.822 21,524 292,633) 675,5¢ 42 ne Wer 
l 1,242,822 51,024 148,8( 728,52¢ 524,354 p 
x x 
1,242,822 138,128 $7,228 | 729,¢ / ; 
1909—1 l 1,242,822 | 245,052 285,547 } 133,7 4 
i 1,242,822 412,275 246,82 729,¢ ~ 
1,242 822 440,444 213.755) 73 
: | 4 wT n ‘ ' A ’ +, } 1 4 
; ( ils SI] CON SSION Was ff CeaUCd } ‘ 
ts te talling £,355,805. rhe Sh and H \ ? ( 
: ; i acd 
: ssions had previously been valued 1e balance- | | 
sheet at 4,267,465 together. ‘This amount was aj - t Gi 
tioned equally between the two, and one-h wWritt ’ 
pital expenditure, the remaind f the cash ad ae 
; being credited to profit and s they w 
d, the last instalment of ¢.116,374 appearing in India Rubber Company Report. 
5 for the eighteen months to June 30, 191! red ind Rub 
. itis these payments which swelled the bala f proht | Tele \\ ( 
between 1908 and 1911, and were instrut t Du . 
1g up the cash and investme! That ( 
; n since 1909 because olf the « Ly il ¢ dit ‘ 
rresumably some of the Honan railw: ds can b t ver 
] ecessar\ in order to provide more we fig SI = 3 } 2 
tT ipital, | bviously the question 1s ri now 
e will be required for devel ne xpendi- ( 
h the coal sales realise, nad what f ° 
e ¢ ( development expe | t ( . 
a ° ‘ . : 1, 
sed in tne report. . ’ 
} ; . ‘ e ve 
The Decline of the Mexican Rebellion.—.\ teleg sae ce 
: Kico states that the Finance Minister has " 
” ipplem«e ntary Appropt ation Bill in the 1909 
, ‘ 909 
cle oting $13,500,000 to a | PIES iia: — 
‘ ‘ 7 1 . 1. > 17 ‘ . 
e re ration of order in the R iD 1 Ss £ 
: ather more than 4.9 ©) 1s €d | Gros 176,771 
- 1c | Ges , 72,57 
\ Department n orde t© ¢ i ou rer ** ic f< 
} } iol ' no ft he 1¢ ] ) Cs Inc alr - 
ps whiecn are assisting e} ee ee re La eeacéacas 6,668 
> ¢ bels into regular troops, to Depr 25,604 
of tl \rmyv and Rural G ( if Det t Pera ee 16,000 
rebellion. This is the nos 579 
. ‘ Paw {eye | BOE DTOUve cc ee esesesesees . Ji 4 
nD that could be taken to ( ce : 7 IR 
t movements in various t Re- 
e for some time past been los he I f le 109,907 
‘ . ‘ } ’ 
ind becoming mere brigan ¢ But a | Reserve....+-seseesee- . 
+ . 4 1 ' rre@.. GIViGOCUG «cee eeees . 23 
Impe¢ r ot rue rilla bat Gs = wre y ; 5 O08 
rt of Mexico, id tl t Carr aur 55.0) 
es their suppression a very d it S 
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strike and the London Dock strike. 
marine cable work has increased, 
submarine. cable between Australia and New Zealand 
has just been completed. In this branch of business the 
report speaks of strong competition, which is severely 
limiting profits. General expenses, including salaries, 
commissions, rent, &c., are higher by £.7,727. A divi- 
dend of 74 per cent. is to be paid to ordinary share- 
holders, while nothing is placed to reserve. In the 
balance-sheet the item debts and loan from the bank, 
&c., has risen from £149,550 to £262,375, and 
bills payable from 4.172 to 4696. Freehold and lease- 
hold premises, machinery, and steamships are valued at 
about £8,500 less at £574,829. Cash is nearly £716,000 
nny 0 £50,115, while stock-in-trade has jumped 
from £345,581 to £500, 253. The somewhat inclusive 
item, ** Cash, stock, debts, &c., at Persan and agencies, 
less liabilities,” stands at £.526,043, against £535,096. 
It is evident that the payment of the 
would not have left a very 
amount standing in the balance-sheet on 
ber zoth, so that in the matter of 
directors either ex 








The volume of sub- 
and the laying of 


final dividend 
large balance out of the 
Septem- 
liauid assets the 
pected a considerable inflow of cash 
soon after the end of the vea 
rather fine in paying as big a dividend as possible in- 
stead of withholding a sum in the form of an allocation 
to the reserve, which,’in view of the #.50,000 with- 
drawn last vear, would not have been likely to meet 
with criticism from shareholders. The price of the 
ordinat has fluctuated 
At the 


present price of ro} the shares vield 4.7 6s 3d per cent. 


r, or else have cut things 


y shares during the current vear 
widely, going as high as 122 and 


< 
~ ~ risl da «fl 


as low as 7 


The Port of ati. The third annual report of the | 


Port of London Authority states that the 
Port during the twely 


trade of the 
months ended March 31, 1912 
although in excess of that of the previous vear, was 


ag : } atta { +1] . 7 o > 
adversely affected by the se us labour disturbances of 
August, 191%. So scrious was the dislocation caused 


that, whereas the four months April to July vielded an 


Increase in the tonnage paying river dues of 323,240 
nding period of ro10, there was 
a decrease of 483,718 tons in August. In spite of this, 
the total net register and de 

entered and left the P 


Vi 


WaS 29,495,521 tons, against 29,395,036 for the pre- 
vious vear. 


Ons OVer the corresp 


k cargo tonnage which 
rt and paid river tonnage dues 
Forcign shipping 


yastwise a decrease of 345,550 tons. 


15,441 tons, and « sane 
I otal tonnage of ships using the wet decks and 
dock du car ce the record 
11,081,734. The \ ce of the total imports and ex- 
ports (excluding coastwise goods) from the Port of 
London Was £.2 
A. 

of the t 


figure of 


68,202,536, or more than one-quarter 
otal exports of the United Kingdom. 
as second port, follows close 


of £.336,439,017. Of the 


Live rpool, 


import goods received for 
delivery, flour, maize, and 
spirits, in which decreased business was shown last 
year, now show incr: 


warehousing or immediate 
ases, and there have also been sub- 
stantial increases in tea, tobacco, cigars and paper. 
In spite of the coal strike, the Authority was able to 
continue its essential services uninterruptedly during 
March. In April, agit, the Authority issued 
£.2,000,000 34 inscribed stock at the price of 
gt, the proceeds being used partly in repayment of 
temporary loans outstanding at March 31, 1911, 
amounting to 41,196,450, partly in redemption of out- 
standing mortgage debentures of the London and India 
Docks Company, and the remainder in helping to de- 
fray capital expenditure, the total of which for the 
year amounted to £.946, 144. Gross revenue amounted 
to £.3,240,501, and shows expansion in nearly every | 
branch. The trade in frozen meat has increased so 
largely that the Authority has decided to extend the | 
accommodation for c for this purpose it is 
proposed to acquire a site in Charterhouse square, on 
which to erect storage for 78,000 carcases of sheep, 
and plans are being considered for the construction at 
the Royal Albert Dock of storage for a further 250,000 
A sum of £179,989 was expended on spec ial 


repairs and renewals at various docks. After meeting 


to 


per « ‘nt. 


ld storage ; 


carcases. 


~~ 





showed an increase of | 


behind with a total value | 
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all fixed charges and allocating £10 
< ™ 


reserve fund, the net revenue account oa _— 
: . : “> a Dalar 
of £,116,138. — 
Money in Australia.—Our \Melbour 
writes on November 6th:—No , ' : 
monetary position has taken place. 7 he bh 
remain disinclined to entertain ney ieee. aie 
fining themselves to the rather ardu mer a 
keeping overdraft accounts within sound — . 
The demand for gold for shipment has eased owine + 
wool bills becoming available for exchange. The 


large shipments of recent months have had th 
of reducing the stocks of full-weight ’ 
which a premium is now occasionally paid. Ajj 


are firm. For mortgage 'oans 5 to 5} per cent. isn 
obtained, but the advance of 1 per cent., as compa 
with a year or two ago, coupled with the difi 
attendant upon borrowing, is depreciating values. 7 
disposition to booming in city and suburb op 
has received a decided check. I 1 Y 
city othce property, it should be recog: | that ¢ 
prosperity of Australia during recent vears has br 


hundreds of representatives of British and fore; 





A 8A CIS 
manufacturers to find office and sample room accom- 
modation. Anvthing like prolonged mercantile stagna- 
tion would entail the departure of many agents. 

American Cotton Crop.__Late on 1 
the United States Government p blished i 
cast of the cotton crop for the season ending Aug 
31st next. The vield is estimated at 13,820,000 bales 
as compared with a commercial crop of last: vear 
16,138,000 bales. It is usual, writes ¢ \ es 
corre spondent, for this authority to underestimate 
output, and it is generally believed in trade circles tl 
the amount put forward means a growth of al 
14,400,000 bales. Last season the forecast 
14,885,000 bales, and in 1o1o-11, when the vield | 
12,120 000 bales, the oflictal estimate was 11,420 
bales. 

The Trade Position of Roumania.— |esid 
complete stoppage of business in Servia, Bulg nla, % 
Greece, the tr suubles caused bv the war are also un- 
happily apparent in Roumania. An unusually larg 
number of failures is now taking plac nost ever} 
brane h ot trade. N ) doul yt this IS partly attributable ° 
inability to exact payment of debts due from th coun 
tries when moratoria are in force, but it might 7” 
been expected that the prosper! which has prevaued 
recent vears would have en. bled the country to wit 
stand a considerable shock. The recent tend ncy ort 
Roumanian foreign exchanges is noteworthy. he 
reney was modelled in 1868 on the French syst ev 
4 silver standard, but a reorganisation in 15go redu 
the silver coins to the position of tokens. | he 


20 lei piece became the standard coin, and the I gai te 
of exchange for English sovereigns at th 


Bank of Roumania was fixed at 25.22 ie! Bu 

1 ’ ' has neen g nS 
months past the cheque on London has oe 5 

: nteniuw tee 
steadily up. At the beginning of September t 


was 25.25 to 25.27}. A month later 4 
25- 50, while at the beginning ol November . 
=3 was quoted. The rate for the early days - 
pI resent month has been as much as 20.10 t ) 7 
these figures, it is said, largely i, as 
are very few bills available. This is attr! - 
the fact that Roum: nk: i has been unabie, or unW mn 
export this autumn’s grain crop. High oe - 
| disturbances caused to shipping in the Black Sea oe 
war, and the temporary closing of tn Dae 
some time ago, have disorganised the trade, wh onal 
low price of grain on the world market has CF 
those who are in a satisfactory financial pos! ition £0 eT 
on in hope of being able to realise better pr - wel 
few months’ time. Large quantities o! he : os a 
as of imported goods are stated to be Iving at Sea ie 
and transport, both by sea and land, is hampe 
the phenomenally high prices of fuel. 


on 


nomina 


buted partly 
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Transvaal Gold Production.—Jhe output . 
the mines of the Transvaal for th month \ or 
amounted tO 757,337 Ounces of fine gold, 
£3,216,965, Which compares with 768.68 
“~- - % : é . 
valued at £,3,205,150, produced during the 
October. The output for the month of N 
vear amounted to 719,729 ounces, valued J -= 3 
[he daily average output for Novem! 
all previous records, being returned ac ' 
the previous best figures be Ing recorded \I 
vear, when it amounted to 25,150 ou ; Th 
| is a record of the total value of gold 
month from 1907 up to the present 
TRANSVAAL CHAMBER Of MINES’ Ficcures. 
1907 1908. 1909, 1910, 191] 1912. 
z £ £ £ £ £ 
JOREATY cccccccccces 2,283,741 2,380,124 2,612,836 2,554,451 2,765,386 3,130,830 
February .......see.- 096,454'2,301,971 2,400,892 2.445.088 2.594.634 29 B 
BAGO cccccccccccccs 2,287,591 2,442,022 2,580,498 2.578.877 2.871.74 8 £RG 
April ...cccccccsccecs 2,281,130 2,403,500 2,578,804 2,629,535 2.836 4 
BE ccccccoccocccees »227,838 2,472,143 2,652,699 2 693,7 
GED ccccccsccedcesss 2,155,976'2,442,529 2,621,818 2 02 107.8 202 
July eceecece esc 2,262,813 2,482,608 2,656.9 2.71 8 3,01 32 ' 
 <scsnneeteonee 2,357,602 2,496,869 2,597,646 2 1.919 030.36 ) 
September .. ....... 2,285,424 2,496,112 2.575.760 2,747.85 TE 
: eee 2,551,544 | 2,624,012 2,558,902 2,774.3 3,010 1 
2 SOCMENOE ec cccccees 2,335,406 |2,609,685 2,539,146 2,729,554 3 ' 
\ 1} December .......c.. 2,478,559 \2,806,255 2,569,822 2,722, 3 
Jeauaves 27,403,738!29957610 30.925.788 32.002,912 34,991,620 35,459,598 
fhe total value of gold produced during the first elevet 
months of the present vear has passed the total for th 
whole of the previous year, so that the present will 
} pl e to be a record vear as regards ¢2g ld l 
} in the Transvaal. With regard to the return of the 
individual mines, changes on the month are mostly i 
a downward direction, for which the thirt iS com- 
red with a_ thirty-one-day month was doubtless 
largely responsible. Crown Mines show an increased 
output on the month amounting to 1,141 ounces. The 
following are the most important decreases in outputs : 
|—New Modderfontein, 1,701 ounces; Randfonte 
Central, 1,545 ounces; Nourse Mines, I,222 ounces, 
Villag Deep, 1,203 ounces; and Jupiter, 1 O72 ces 
[he following figures relating to labour on the Rand 
=" npiled by the Transvaal Chamber of Mine 
| Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
- contractors— a es ee | 9} 2, - 
Aug. Sent ra) N v. 
7 Gold mines ........ 179,131 .. 180,739 .. 182,058 186,82! 
i 8,766 .. 8,783 8,803 8,767 
Diamond mines .... 15,934 .. 15,752 .. 15,496 14,872 
Total ....c0.ee. 203,811 .. 205,274 .. 206,357 .. 210,520 
[he expansion of the number of natives employed at 
+1 1 : . ' ¥ 
he gold mines during the past month has been rather 
ked, amounting as it does to an increase of 6,523 
es. ‘The growth in the past three months amounts 
TT on . r ] e oh »] 
7:770 natives. The number employed at the ul 
n has not changed materially, but at the diamo 
S mines the complement of natives has been steadily de- 
rat ec] 
| Wills and Bequests.—The J/lustvated London News gives 
aa the following list of wills proved, with tne amount ol 
pfrsonalty in each case :— 
3 . ya 
Ml Mover Heathcote, Conington Castle, Hunt 
M4 1 . . . ’ ‘ 
~riglt. im Kaulla, Austin Friars House, ¢ seeeeeee Teg 
“r William Yates Cockburn, J.P., D.L., Lincoln Hous 
' ue Mm 6¢eéeé6eneseeeneseueda ee ee 50 
¥ Harwin, Boughton, Norfolk ........+--++: ; 
- xe Busk Crow, Highfield South, | I 
g, MM OE wee eee e eens se eceecseeees cet eenenenese ees ; 
; ge Longden, Long Eaton, Derby....... eccccce 
y tl —_—_—_——— 

s oo > *,¢ . . -_ m Rasilavara ae 
a _ HE british Chamber of Commerce, 17 Boulevard a 
» the _ 2 j . . . . Lot that 

SS ‘a Madeleine, Paris, draws attention to the fact that 


ro the French Fiscal Authorities have in one or two recent 
Be ices claimed a special ‘‘ patente’’ tax of } pet 
in ¢ |) C€Nt. On contracts passed by French Government de- 
| Partments with foreign suppliers. The matter 1s, a! 
ret Present, the subject of correspondence, but 

ms are persisted in, it will be necessary for British | 


> e > ~} . ) rnie 
uers Of coal, machinery, &c., to French Govern | 


‘ 
if these 
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Joreign & Colonial Correspondence. 


GERMANY. — THE AUSTRO-SERVIAN 
MONEY AND THE BOURSE—-THE CANADIAN 
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Vienna has dropped to the lowest point ever known, | the Standard Oil itself, at least so far 


owing to the withdrawal of German and particularly 
French credits from Austria. This movement appears 
to be due in part to the political disquiet in Austria, 
but still more directly to the unfavourable effect of the 


war upon the Austrian business situation and _ the 
Vienna Stock Exchange. Germany had in November 
the largest net loss of gold for many months. The 


total exports reached £:1,330,000, but this was partiy 
counterbalanced by the imports, so that the net loss 
dropped to £727,000. This reduces the net gain on 
the international movement for eleven months to 
£:4,839,000, an amount that is barely enough to cover 
the demand for gold for industrial purposes. 
President Havenstein gave the Central Committce 
of the Reichsbank, on Tuesday, some striking figures 


institution this autumn. 
to December 7th, he said, the position of the Reichs- 
bank was improved by only £,10,225,000, whereas even 
in the unfavourable year 1907, in the period of the 
American panic, there had been an improvement of 
#:15,250,000, and last vear the improvement reached 
even £,34,820,000. Notwithstanding the unfavourable 
position of the German money market, added the Presi- 
dent, the directors do not regard a further increase of 
the Bank rate as necessary at this time, but this staie- 
ment was coupled with an appeal to all concerned to 
restrict their demands upon the bank to the lowest 
practicable limits, in order to enable the managers to 
adhere to their purpose of making no change in the 
rate. 

The security market has been for the most part dull, 
and rather weak. The money situation weighs heavy 
upon the tone of the market, and has become a more 
restrictive factor than the political situation. The 
latter is viewed with growing confidence. To-day’s 
market showed in part a better tendency owing to more 
reassuring political influences. 
was also found in the news that further advances of 
iron prices are to be expected in Germany. In the 
course of the trading, however, Russian securities 


dropped sharply under Petersburg influences, said to 


be due to a bank failure at Helsingfors, and this further 
narrowed transactions. 

Strange to sav, little or no comment has been made 
in the German Press over the Canadian offer of three 
Dreadnoughts to the English Navy. Whether this 
reticence is due to a desire to avoid a topic which may 
very easily raise fresh difficulties between the two 
countries, whether the critics have decided that it is 
better to wait until it can be seen what effect the gift 
will have on the English naval estimates, or whether 
the Press has taken the opportunity to give a dis- 
play of dignified reserve, in strong contrast to Mr 
Churchill’s continual reference to the German fleet, 
it is impossible yet to decide. Nearly all of the few 
comments that have been made dwell with satisfaction 
on Canada’s demand for a share in the conduct of 
foreign policy. This colonial element, it is said here, 
will be another guarantee of peace. The representa- 
tives of the Dominions will have higher aims than to 
forward the petty jealousies of European Powers, and 
will, at least, be free from the fascinated dread of 
Germany which seems to have affected so many states- 
men in the home country. 

After the declaration of war against the Chancellor 
at the beginning of last week, there has come a lull 
in the Centre campaign. It has apparently no inten- 
tion of attempting to bring about Herr von Bethmann 
Hollweg’s fall by a refusal to pass the budget, and up 
to now no other opportunity for showing its ill-will has 
arisen. The Centre will vote against the Govern- 
ment’s petroleum scheme, but that, in itself, means 
nothing, for it was clear from the first reading that the 
Bill has found favour with few members of the Reichs- 
stag. On the one hand, it is said that a supply of 
petroleum, independent of the Standard Oil Company, 
is by no means assured. On the other, the monopoly 
under State supervision, which the Government pro- 


poses to set up, seems to be feared almost as much as ‘tons, with 440,051 tons rotten a year age. 
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| that between August rst and the middk 


|might have been earned by the railwa 
illustrating the unfavourable movement at the ceniral | 
From the end of September | 


prices is concerned. The Bill has now bee: aE. Shem 
committee, but its fate is regarded as a! ak 
The prosperity which the heavy indy 
experiencing throughout the year conti: 
except in so far as it has been affect d 
freight accommodation, to which { ref; rre rts 
ago. The chief result of this wagon famine hac io 
the impossibility of securing sufficient | 
Many mines and shops have been 
work for the time being, and great | 
caused by the impossibility of fulfilling 
extent of the famine can be judged by 


SLD) 


nearly fifteen million marks more in 


possible to satisfy all 
accommodation. Although prices on the iron m 
continue strong, new orders are coming in m 
slowly, as both consumers and traders 
only the most necessary supplies. At the same time 
most firms are well provided with orders over the Ney 
Year. 

On the 


the demands for transport 


are 
+ 


whole, the textile industries have 


shared the prosperity which has fallen to the iron and | 


steel trades during the present year. For cotton the 

prospects, as I wrote a week ago, are now better, and 

a considerable increase in export trade is expected 
i 


the conclusion of peace. Throughout the vear the 




























price of raw wool has been rising slowly but steadily. | 


Up to the present it has not been possible to transfer 
the increased cost to the consumer. In addition to 
the Balkan troubles and the Presidential election in 
America, the export market has been depress¢ 


foreign countries. Certain hopes are placed on 
duction of the American woollen duties, but it is d 
the loss in other lands. The home market has been 
up to the average, but the effect of increased competi- 
has made itself felt in the impossibility of bringing up 
prices to correspond to the increase in cost of pro- 
moderately active, 
owing to the strong demand for velvet and 
goods. But there are already indications that fashion 
ness in the linen industry is good, and spinners ar 
At the same time prices of raw material are so high 
. 1 far 
that manufacturers have to be content to work lor | 
and weavers are looking forward to a period of pro- 


ether what is gained here will compensate f{ 
ful whether what gained | II { 
tion, owing to the gradual closing of foreign markets, 
+ 
duction. The silk trade has been 
1 plush 
is changing, and the outlook is not a bright one. Busi- 
supplied with orders until well into the coming year. | 
~ ‘Yr >. osm ¢ | 
very moderate profits. The export trade is excellent, 
sperity as soon as the flax market is restored to norma! 


d by the | 
unfavourable business situation in Sweden and Russia, | 
and by the growth of home industries in various other | 


conditions. Although the jute trade has been the most |; 


prosperous of all the various branches of the textile 
industry, there are fears that, here too, a period o! 
depression will set in unless the extensions underta cen 
by so many producers can be restricted. At the sam 
time, the industry is being seriously threatened by th 
competition of the substitute ‘‘ Textilose.”’ For som 
time past attempts have been made by the Ju 
to obtain the ‘* Textilose’’ patents for Germany, 
up to now no definite result has been reached. 
Bad weather has delayed the sowing of new crops 
and for the time being harvest prospects are not y 
bright. Statistics for the total crop results for 19! 
are now to hand. Taking all crops together the ee 
has been slightly over the average for the last twe™ 
harvests, although the totals both of 1906 and of 1910 
were higher. Every crop, except the comparativ’ 
unimportant summer rye, was larger than a year “ 
and both the rye, wheat, and potato harvests reat" 
record figures. The total wheat crop (winter 
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+ terests 
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crops, 


2 mama Gan 
summer) was 4,360,624 tons, as comp. ed neon 
4,066,335 tons a year ago, while the tota "aah wah 

areata - < ae an. my. i’ 
Was 11,598,289 tons, as compared with I, “hh 


bh shh tons, *¥ 
tons. The potato crop reached 50,209,200 toP 


2,081,809 tons rotten, as compared with 
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DEBTOR. 
Dec. 12, 1912. Dec. 5, 1912. Dec. 13, 1911. 
f c f c f © 
Capital ofthe Bank ...... «+ 182,500,000 0 .. 182500000 O .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 ..  8006,115 84 .. 8, 06,145 84 
DN <0) discaoscakectote 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ...........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........ 5,522,238.545 O ..5,637,809,480 O ..5,254,004,840 0 
Interest on securities ...... 21,151,846 49 .. 25,095,499 4 .. 20944,660 46 
Bank notes to order........ 3638,984 57 .. 3.837,7.717 .. 5,028,987 66 
Treasury account .......... 236,401,327 4 .. 244,921,605 52 .. 274,569,561 55 
Current accounts, Paris.... 510,224,689 42 .. 567,976,887 79 .. 4<3,696,952 74 
Do branch banks..... - 84,517,268 O .. 81,478,355 0 .. 75,342925 0 
Dividends payable ....... - 1,628,715 31 .. 1,684,481 11 .. 1,459,160 31 


Discounts and sundries .... 25,690,998 35 .. 24,702,589 20 .. 24,014,002 66 











Rediscounts .....cccccoce . 2,855,225 0 .. 2.855.225 0 .. 2,467,992 0 
PID ininnnvtgensscepes . 226,464,139 37 .. 170,837,662 5C .. 203,123,012 41 
Total .......0000000++6,849,834,078 £0 ..6,986,218,832 48 ..6,569,271,462 94 | 
CREDITOR. 

f © f © f © 
eet Se hate. ccccsvccccess 3,930,941,C68 41 ..3,943,518,654 46 ..4,018,236,571 24 
Commercial bills overdue .. 211,106 67 .. 43,264 24 .. 30,151 0 
Discounts in Paris ........ 521,393,056 3 .. 610.997,525 51 .. 410,895,500 91 
rer - 21,495,488 51 .. 22,342,154 25 9,087,949 57 
Treasury bills.............. 41,958 65 .. 49,006 2 .. 38,161 97 
Discounts in branches...... 985,995,522 O .. 960,344,355 O .. 837,517,234 0 
Advances on bullionin Paris ‘se ee oe ee ee 

Do in branch banks...... ee *e 


"185,317,512 41 


Do in public securities .. 191,263,927 57 .. 196,161 572 
** 493,018,140 0 


Do by branch banks . 529,281,564 0 .. 520,020,945 
Advance to the State ...... 200,000.000 0 .. 200,000,000 180,000 0C0 0 
Temporary advances(fioods) 6,597500 0 ..  6,597,5C0 ee 7,€C0000 0 
Government stock reserve 12,580,750 14 .. 12,980,75014 .. 12,980,750 14 


ooof 
. 
. 


Do disposable......... wee 99,625,796 O .. 99,625,796 0 .. 99631,014 7 
Rentes Immobilisées ...... 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 40,250,459 2 .. 40,250,419 32 .. 40,759086 8 


Expenses of management... 10,944,166 8 .. 10,917,498 24 .. 10,460,911 56 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 .. _8,40/,444 16 
DEE s0néu0svnssgudasise 190,404,291 8 .. 243,961,950 10 .. 155,891,005 83 








% 
DRT docvccccccssccccecccsscsusesessonsccescssess eoroe «CS 
Advances on bullion ............. 1 
Advances on public securities 44 
The following were to-day’s closing prices and the 


variations on the week :— 





Dec. 12. Dec. 5. 

Par. f oc f © f oc 
Three per Cents. ...... 100.. 8995 .. 9035 — 040 
Russian Fives of 1906.. 100... 102 30 .. 10325 — 095 
Bank of France Shares . 1,000 .. 4,490 0 ..4,500 0 — 10 0 
Banque de Paris ...... 509 ..1,692 0 ..1,730 0 — 38 0 
Comptoir d’Escompte.. 500.. 395 0 ..1,005 0 — 10 0 
Crédit Lyonnais ...... 500 ..1,557 0 ..1,580 0 — 23 0 
Crédit Foncier ........ 500.. 848 0 .. 855 0 — 7 O 
Suez Canal .......... 500 ..5,950 0 ..6,200 0 —250 0 
Northern Railway .... 500 ..1,640 0 ..1€59 0 — 19 0 
Western Railway...... 500.. 895 0 .. 890 0 + 5 O 
Orleans Railway ...... 500 ..1,318 O ..1,323 0 5 O 
Eastern Railway...... 500.. 890 0 .. 97 0 — 7 O 
Lyons Railway........ 500 ..1,240 0 ..1,250 0 — 10 0 
Southern Railway .... 500 ..1,136 0 ..1195 0 + 1 0 
Ottoman Bank........ 250.. 646 0 .. 648 0 — 2 0 
Meridional of Italy Rails 500 .. 590 0 .. 596 0 — 6 O 
South Austria Shares.. 500.. 101 0 .. 108 0 — 4 0 
North of Spain Shares 500... 456 0 .. 467 0 — 11 O 
Saragossa Shares...... 500... 425 0 .. 435 0 — 10 0 
Saragossa Bonds ...... 500.. 354 0 .. 358 0 — 4 0 








AUSTRALIAN COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 6. 

Tue large increase in the Customs revenue for the 
month of September portended the publication of a 
corresponding increase in the value of imports when 
nearly a month later, as customary, the returns would 
become available. The anticipation has been more 
than realised, the value of the imports of merchandise 
being stated at £(6,598,167, as against 45,241,568 for 
September, 1911, an increase of 41,356,599. The in- 
crease would not matter if it had been covered by a 
corresponding augmentation of the exports, but so far 
from this being the case, the value of the exports of 
merchandise fell from £,5,449,506 for September, 1911, 
to £4,125,494—the decrease being £1,324,012. It is 
true that the shipments of wool are late this season, 
but this fact accounts for not more than £860,344 of 
the total decrease. 

The monthly statements, being for short periods, 


may, however, furnish contrasts of an accidental char- 


acter, and the returns for the first nine months of the 


year may therefore be taken as of more real signi- 
Inclusive of specie movements, they are sum- 


ficance. 
marised for 1911 and 1912 as follows :— 


THE ECONOMIST. 








a 
ee 


‘December 14, 1919. | 








Nine oo” 

Months, M aie 

1911. 1912," 
£ eo 
Imports of merchandise 48.183. 665 ia | 

| 41 Or Sees banc bade 133,66 be ae 

Exports of merchandise ............ 42555 866 se /genos 
Net exports of gold and specie ...... 5,457,065 .. 9 rt | 

-» 9,782.55 


| It wall be seen that while the imports of m: 
| increased by £,10,033,238, the exports { 


| 
























rchandise 


( on tu 
#£:2,764,413, and that while the excess of imp sa aan 
exports amounted to £5555475799 for the nine months 
of 1911, this year’s excess to September soth is 
£#,16,345,450. The excess (£'5,547,799) last vear was 
very nearly covered by exports of gold and specie | 
(45,457,005), but this year it is uncovered to the ex. | 
tent of £,6,562,899, although the metallic resources of } 
the banks have been strained. Were the prospects of | 
the present season euspicious, the existing position as | 
indicated by the figures quoted above might be re- |! 


garded as susceptible of early amelioration. 
outlook is not promising. 
vance in wool 
more than 
ciency in 

from that article. 


But the | 
+ Unless a phenomenal ad- | 
occurs for the rest of the season | 
sufficient to compensate 


the quantity, 


for the defi- 
relief cannot be expected | 
Butter will certainly show a/ 
large decrease, and under the most favourable 
conditions the exportable surplus of wheat will | 
be much below the quantity for two or three years | 
past. The continued curtailment of the balances at the | 
disposal of the banks in London for the current season || 
is therefore inevitable, and as they cannot with prudence 
spare more coin than the current production from this | 
side their ability to satisfy the demands of importers is |) 
greatly lessened. But the importation boom has | 
apparently not yet ceased, for the Customs and Excise | 
revenue for October exceeded that for October, 1911, | 
by the comparatively very large sum of £(327,297— 
the totals being 1911, £,1,074,952; 1912, £,1,402,249. 
The trade returns for October when available must || 
show a further increase in imports. It should be re- 
membered in connection with this matter that some time 
is required to curb undue importation, on account of the 
distance from the principal countries from which mer- |} 
chandise is drawn. But a curtailment cannot now be far || 
off, the more especially as the banks are obliged to be || 
more insistent upon a reduction of commitments thaa || 
they were. The drying up of the sources of borrowed 
money is also compelling the Government to reduce 
loan expenditure, and men in large numbers are being 
thrown upon the labour market. In other directions 
signs of unemployment are multiplying. 

It may be asked, Why does not the production of 
Australia increase at a sufficient rate to cover importa- 
tion on the present liberal scale? Adverse climatic con- 
ditions have, however, to be taken into account. But the 
principal reason is that the country is not being de- 
veloped quickly enough, although it appears to be carry- 
ing the maximum number of sheep compatible with 
liability to drought. The wheat-growing industry, from 
the point of view of area cultivated, has not grown of || 
late. Reports of the breaking up of new country on a 
large scale appearing from time to time are fairly 
correct, but the assumption is made that the total area 
is correspondingly increased. But older areas are drop- || 
ping out of cultivation, and are being devoted to 
pastoral and dairying purposes. Another and perhaps 
a more important temporary check to the development }| 
of the country is found in the attractions offered by the | 
large cities, especially when, as of late, a profuse public 
and private expenditure furnishes employment at the 
high wages awarded by the Federal Arbitration Court 





and the wages boards, which have gone far beyond their 
original functions. Even large inland towns as well as 


the rural districts feel the effect of the movement of 
labour to the capitals. In Victoria, for instance, while 
the population of Melbourne has increased at an 6% 
tremtely rapid rate, the cities of Ballarat and Bendigo 
have lost. It might be thought that a rather coment 
able stream of immigration would materially aid in rura 
development. But only a comparatively small eae 
tion take to country occupations, for which, indeed, om'y 








’ - 
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that proportion is really wanted, and the creat m 
remain in the capital cities. 

In short, the conditions at present pre 


; ' I S 
tralia are not favourable to true and ubs 
velopment, although it may be admitte | 
worthy efforts are being made, perhaps 
spasn odi ally. 

Apart from the Customs and postal reve ecg 
Commonwealth, the State revenues for O 
little movement as compared with those for O 


i911. The railway traffic returns are no longe: 











up grade. A better view of the posit ‘ S 
publi accounts will, however, be DOSS1b] ) 
. Ps 

the turn of the vear. 

Shipme nts ot gold to oversea de Stina S 
four principal ports since January 1st 
£,10,355,000, a total cons derably In excess +] 
duction for the period. 

Letters to the Edit 
itor. 
THE UNION PACIFIC CASE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I feel I must point out the slight erro 
g 


| has crept in your otherwise most excellent article « 
Union Pacific Merger case. The book value of I 
securities IS given on page 1,162 as S208,<61 


which are the 1910 figures, whereas those of th 


available balance-sheet, June, 1911, ar $259,821.00 


And since we are dealing with this most inter 
question | must call vour a 


dificulties which seem to have been overlooked s 
In three months’ time the Union Pacific havi rH 
y 


with its 46 per cent. of Southern Pacifie st 

its voting power, it is quite possible that th 
} ee | 4 e 

boards, instead of being prac tically le l S 
: 


~ 


will 


become 


antagonisti 





assumption); then the Southern Pacific would ex 


very high price for transferring the lease of the ¢ 
Pacific to the Union Pacific. En passant let it be 
lat the line from Ogden to San Francisco repre 


about a half of the total mileage of the ¢ tral P 

system. Now with regard to the retiring of the I 

Pacific preferred stock, assuming this to be f 

which js also actionable, the company would b 
1 


Ty ? ' 
ope ition 


per annum, but this would entail the sacrifi 
€qual amount of Southern Pacific stock, and its 


UF oO ,00O per annum; this would mean a | 
about $2,000,000 per annum on the transactio1 
the amount of Southern Pacific stock left for right 
Union common stock would be considerably red 
hese are some of the stumbling blocks which the 
of prosperous svstem will have to deal with 
thing 1s certain, that nobody is pleased with the 
* teven the army of lawvers engaged in tl 

10 se sole benefit such actions seem 
engineered), who, for the last four vears, have 


iving on the fat of the land, and who must no. 
ore that this verdict is final and wv ithout appt 


Yi faithfully, L’Union Fart ca For 


December oth, 1912. 
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THE MALAY DREADNOUGHT. 


TO THE EDITOR OF THE ECONOMIST. 


SI In a speech delivered a the 


MI uements banquet in London on Monday 


} +} 


oler of a Dreadnought by the Federated Malay 51 
W pontaneous, and was not due to any sug¢ 
rm irom the Imperial Government. It is 
‘O be reassured on this point, but with other 

Seka 


agre ‘ 
; on 
Dre adn 


undue 


ment? Mr Harcourt is reported as saying 


reduc ec its fixed < harges bv about 361,00 


t t] str: 


is Harcourt emphatically stated tha 


~ iLc { 


ned in Mr Harcourt’s speech may one express 


had observed a fear expressed lest the cost 0! 
ught ‘Malaya’ should impose some added 
burden on the native population of the States. | 


COTTON BILLS OF LADING. 
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In iny previ tter I applied 
imittee the elves in their « 


II, viz., that “the forwarding 


from the Central Bureau to the 
‘ ly } te [ of that the | 


temporarily spend that rule 
ddre ed to objecting Ipper 
littee herel requests shipowner 
agents to try and obtain shipper 
the masters’ or agents’ receipts 
Central Bureau, on condition that 
ide out in juadr iplicate 
Furthermore. the circular of O 
tr sent € My ¢ mittee 
plaints that master r ag 
ppeda ¢ i tor 0D DUIS OF 4U 
to t drawee in Europe thr 
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has to ¢€ nte in carrying it 
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Lord Goschen in recent 
depend on the co-opération of Ar 
f exchat ges, important seculo! 
vet in sympathy with the scheme. 
Mr Kern kindly supplies u 
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that the nom de plume of “Exchange” is a cover for some 
perscn prominent either in the financial or commercial world. 
Will he please take my assurance that the author of these 
letters has never served on any committee in connection with 
this question; and, further, that he is not aware that he is 
expressing or even reflecting the views of anyone who has. 
Amongst the readers of the Economist there must be many 
individuals to whom the question of American bills of lading 
is of deep importance. Like others of your correspondents, 
the present writer prefers to remain anonymous, and to let 
his arguments be judged according to their merits or demerits 
without the question of personality entering into the case. 
Sir, I make this explanation out of fairness to Mr Kern, and 
also in the belief that he would regret if through a misappre- 
hension he were to renaer less than justice to some particular 
individual who must be perfectly innocent of this corres- 
pondence.—Yours, Xc., EXCHANGE. 
London, December 12th, 1912. 





GOLD AND CREDIT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The writer of the letter on “Gold and Credit,” in 
your issue of the gth inst., labours hard as against “ Banker ” 
in your issue of the preceding week, to get away from the 
belief that gold is the fundamental test and measure of credit ; 
short, however, of a reversion to barbaric barter of commodi- 
ties in the presence of each other, I don’t think he succeeds 
very well. He says, “It is the goods, and not the gold, that 
are the basis of the credit"; but by what is he to judge of the 
quantity of goods he can barter, if not by the quantity of 
credit extended, and how is credit to be extended except 
there be a medium of credit applicable to all goods offered 
for barter? The maker of the goods might put his own 
credit notes on his goods for what he deems them worth, 
but that would not avail him much unless there were a 
demand for his goods, and that demand can only become 
known to him through the drain, as it were, on some reservoir 
of credit, which reservoir is, of course, the medium of 
exchange—gold. 

Unless that medium is kept up measurably proportionate 
to the quantity of goods offered for barter, how is “ Corre- 
spondent’s”’ perfection of process whereby every piece of 
wealth shall carry with it a credit note to be made effective, 
short, as I say, of direct barter? A large quantity of goods 
would require a large quantity of credit notes (gold or its 
representative), and if the latter are not in existence, what is 
to become of the goods? If at any time confidence is shaken 
in the representative of gold, that is to say, if at any time a 
merchant believes he cannot secure the actual gold in place 
of its representative, we arrive at the well-known condition of 
over-extension, lack of confidence, and panics. 

It seems to me that “‘ Correspondent,” in endeavouring tu 
demonstrate that goods and not gold are the basis of credit, 
has succeeded in making it more clear than ever ihat the 
contrary is true; in a word, that the medium of exchange, be 
it gold, copper, or lead, is the basis of credit, and accordingly 
the controller of expansion or contraction in business. From 
this it follows that the medium of exchange must have 
stability in value, otherwise no man would know from 
day to day what his exchange medium would produce him 
of the things he wants. The chief element in stability in 
value is difficulty in obtaining the thing valued. If it 
were possible to pick up hands full of gold on the street, gold 
would cease to be a practicable medium of exchange. This 
was and is the trouble with silver as a medium of exchange. 
The large recoveries of gold of late years have even started 
the idea in some minds that gold was ceasing to be a practic- 
able medium of exchange, but this hardly seems likely con- 
sidering that fully half of the human race are not yet using it 
as a medium of exchange, and are consequently at a very low 
stage of civilisation. 

It might be said, if half the human race are not using gold 
as a medium of exchange, why need the other half use it ? 
Why not abolish gold altogether as the medium? This 
apparently brings us to the moral element in the question— 
the “ Christian thirst for gold,” and the difficulty in assuaging 
that thirst, may cause the development of those moral quali- 
ties which make gold-using countries the superior in all the 
elements of nature, except those of brute force, to the non- 
gold-using countries —Yours truly, 


Baltimore, November 23rd. M. B. Wivp. 


A CANADIAN INTEROCEANIC WATERWAY 


WANTED. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The attention bestowed upon the Panama Canal has 
induced the British public to ignore an equally important 
engineering feat, of a similar character, in America, also 
approaching completion. This is a great internal waterway, 
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2,700 miles long, connecting New York wit 


which is being constructed at the enormous cost 6 . a 
(or more if necessary) in order to link thes, creat sie - 
together with the iron and coal fields of th tts] s yr 
tricts. Carrying American products, vesse! inh 
this waterway will be able to proceed the ( Mint 
and the Panama Canal to Japan, Austra! Ze: ah 
and all the Pacific ports and trade routes. :? 

Americans are keenly interested in this internal water. 
way, because its completion will do lower the 
exorbitant railway rates for freight and passengers than il] 
the combined laws of Congress and the in al States 
To secure for the mineral and other wealth Canada the 
most rapid aquatic outlet obtainable t as * 
Dominion’s existing internal interoceanic waterways sh sald 
be developed immediately. To the Atlantic, fr Calgary 
and Edmonton, it would be a comparatively easy task tg 
open up a through waterway for Alberta's inexhaustible 
coal and iron fields. From the Atlantic c anada’s 


ast C 
great lakes, rivers, and canals are almost continuous as { 
as Winnipeg, east of which district great rivers reach almost 
to the foot of the Rocky Mountains, wh 


aL 
adjoins the big rivers of British Columbia. 

These rivers and their branches intersect the richest and 
most extensive coal and iron fields in the world. especially 
those in Southern Alberta, besides the vast su! wealt! 
British Columbia, including gold, silver, copper, lead, coal, 
&c. Most of Canada’s coal is near tothe suriace. When 
Canada’s minerals, metals, and other products are given 
cheap water passage to the sea coasts, and thence to the 
Panama Canal, they will be able to successfully hold their 
own against the American products of the Pittsburg regions, 
upon which the United States are spending some / 33,000 
in addition to their colossal cosis in constructing the Panama 


Canal. 

Such a Canadian interoceanic waterway would secure the 
Dominion increasing home and export trades, diminish the 
congestion on her railways, and lessen their charges tor cargo 
and passengers. It would also make Canada independent of 
the Panama Canal, which, being situated in a region liable to 
earthquakes, may at any moment be temporarily blocked tor 
through traffic. } 

J. Lawrence-Hamitton, MRA 
30 Sussex square, Brighton, 
December 7th, 1912. 
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Reviews of IS0oks. 


PRESENT DAY ITALY. 


CHE five volumes before us, taken together, present, on 


* ° . 1, ae 
the whole, a_ reassuring view ol Italy. oad 
is, indeed, a wrong side to the mosaic, and the secon 


and fifth of them in particular indicate some of the in- 
conveniences and sufferings entailed on the people oy 
the outward successes of official finance ; but still we | 
are left with a general impression of rapid 
This conclusion is backed by statistical evidence, 
in its amount and variety, is really overwhelming, but 
we must be content to specify a few oi the leading 
elements which go to make it up. ; “ 

We know that modern Italian scientists worked wit 
more than German thoroughness, but the Italian Statis- 
tical Annual (1), the first volume of a nee 
passes both the German Imperial Statistical Year 7 
and our own Statistical Abstract, not merel} oa 
attractive appearance, but by its use of colour pisos 
tical maps. Opening a new series, 1 Tee 
ministration and economic life of the Italian king — 
including such a 


: i. health. electoral 
subjects as public health, 
statistics, and the 


ts of female 
and child labour in industry. 


progress. 


ice, W nica, 


amount in different district 
It is these latter features 


Seconda Edizione Amplificata. Ulrico Hoeph 


4 . . . . . . nits 4 r o. <S between 
that give it a distinctive interest. Th 7 sail 
: - fen alarial fevers a#¥ 
1887-91 and 1905-10 the deaths from malarial aril 
. "7 . a P : 1 n re 
allied causes (cachessia palustre) have been seed 
aa : soy : Vol 
* (1) ‘*Annuario Statistico Italiano Deco! ¥ 
ro1r. Roma, 1912 (2) ‘‘ Eugenio Messer . aes 
Vita Economica Finanziaria Italana 7  Ecot 
Loescherand Co. 1912 (3) ‘‘ Riccardo Bak Giugt 
» . inle 1 
mica nel ror1"’ (‘‘ La Riforma Sociale, © ” ; 
1912."’) Societa Tipografo-Editrice Naz! "Le gocietl 
‘* Annali del Credito e della Previdenza, Anno ! Roma, 191! 
di Assicurazione sulla Vitanel Sessenmio, 1904-TW0 ee le 
(s) ‘‘Avv. R. Roccatagliata Come si paxa ne Fiscale 
Tasse in Italia Manuale Pratico della Legis4 si 
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the provinces which formerly suffered most from 


them to a third or a fourth of their former numbers a i ious 
Steal ] j - } j : ety , 7 sen, n t Comms 
cometimes much more ; 1n Southern Sardinia t have | 3 a ures, fr 


fallen from 352 to 103 per 100,000 ; in Rx cal as 


- in Rome and its nei 


A hall! Talies MRIIR> 
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fortunately, seem to be stato: Vv « { S nd f +i 13 i 
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j ! . i ie ‘ t ) < ( ‘ ? . +; ; 
e 1 . ¢ : 
othe nd, the physiqut oO tine populat }) Varies! \ < Ad eles hers ' 1 (¢ - @ | ; 3 
greatly. In Sardinia only 37 per « . of the con-/ to 6,000,000). the shinme from less ti a +} t 
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' . 
0 OS e doubtless a contributory « C vl ‘ land p ‘ s ] ( iw the i: 
mt . e 1 j . . . 1} 1 t ? 
" The [Annuarto gives abundant econom nlormation, |! sing probiem, the municit ty oF kK e, lor : 
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r of its progress, as well as of the contrasts between its | 'orced concrete (artistically, no doubt, horrifying), and jj (j 
us regions, 1s afforded bv Sitenor Messeri’s book | Other cities ! e ient to compani g ( S : 
(2}—an interesting study in demography, and in/ Others have merely passed votes of censure on land- }j : 
scientific inference from inadequate data In 1860, he | !0ras, d de nded that rents shall be law. || 
i s ’ . . . . ‘ ‘ 
f ites, the wealth of Italy was about 41 milliards of | Similar absurdities have been perpetrated by some |} 
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15-1900, but there is much evasion, and the in-| promised by the formation of a Wholesale Co-operative || ee i 

( 1 the total power used in industry, the rise in| Society at Milan, and by the teaching of domestic & b 

savings bank deposits; in the South (Abruzzi, Cam- | economy Ri 

the revoluti nin agri ulture, afford str yng reasons for The volume on insurance (4) has been deprived t ; | 

th high estimate. De spite emigrati n, the nopula- | recent legisl tion of all but a storical terest, but it | ; 

tion increases annually by >= per cent. But there is a| shows the same progress in that form of thrift as |} 2 
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and South; the North (Piedmont, Liguria, Lombardy, | intert ational difficulty set up be the new 1 \onopoly, . 

Venetia) has over 36 per cent. of the population, over | which affects Continental companies mainly, and Aus- }{ 

17 per cent. of the wealth, and 60 per cent. of the | trian most of all : 

¢ hank deposits ; in the South (Abruzzi, Cam- We have seen that there is a seamy side to all this | i: . 
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put Ww revenues from Venetia and Lombardy were ac-| surely fall largely on the borrowers. The salt monopoly 


ng companied by new burdens, but the deficit disappeared | exacts about 2s per head of population annually avery |i 135 
by 187 Then, with Depretis, came fresh expenditure | unequal impost And some of the methods of collection i] i i 
on education, roads, and railwavs, conformably with | must be intensely irritating. Imagine the feelings of an || SBS 
the extended ideas of State action: the deficit reap-! English cottager if he had to see the tax-collector when- |} a: i 
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The Aldrich Plan in the Light of Modern Banking. 
Ludwig Bendix. 

The Golden Rule Calendar. Compiled by M. E. Fox. 
(London) Arthur L. Humphreys. 6d. 

Who's Who, 1913. (London) A. and C. Black. 

Englishwoman’s Year-Book and Directory, 1913. 
A. and C. Black. 2s 6d net. 

Books that Count: A Dictionary of Standard Books. 
(London) A. and C. Black. 5s net. 

The Writers’ and Artists’ Year-Book, 1913. 
A. and C. Black. Is net. 
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Whitaker's Peerage, Baronetage, Knightage, and Com- 
panionage, 1913. (London) 12 Warwick lane, E.C. 


5s net. 

Whitaker's Almanack, 19173. 
lane, E.C. 2s 6d net. 

The International Whitaker, 1913. 
lane, E.C. 2s net. 

Scottish Chartered Accountants’ Official Directory, 1912-13. 
(Edinburgh) Wm. Blackwood and Sons. 

My Financial Affairs. (Model Private Account Book.) 
By C. E. Hochstetler. (London) Financial Times. 
10s 6d net. 

Live Stock Journal Almanac, 1913. 
Co. Is net. 


(London) 12 Warwick 


(London) 12 Warwick 


(London) Vinton and 





NEW CAPITAL ISSUES. 


City of Christiania.—Issue of £500,000 4 per cent: 
bonds at 96}. The loan will be redeemed by half-yearly 
instalments commencing’ in 1915, which will extinguish the 
loan within 40 years. Atter 1923 the yearly redemptions may 
be increased or the balance of the loan repaid. The popula- 
tion of the city is about 247,800, and the total debt, excluding 
the present loan, is £2,938,563. About £340,222 per annum is 
derived from productive undertakings, the total income or 
expenditure for 1912 being £977,444 per annum, according to 
the Budget. The bonds are a sound and fairly cheap invest- 
ment for those desiring a good security outside the trustee 
list. The yield is £4 3s per cent. without allowing for 
redemption, which in this case may take place by purchase if 
the bonds remain below par. 

City of Moose Jaw (Saskatchewan). — Offer of 
£257,500 5 per cent. debentures of {100 each at 98 per 
cent., repayable as to £126,000 on January 1, 1951, and 
£131,500 0n January 1, 1952. Applications will receive pro 
vata allotments of the two maturities. The general debenture 
debt of the town, excluding the present issue, is £564,892, 
and the estimated population is 28,000. Even on this estimate 
the debt is nearly £40 per head of the inhabitants, which is 
very heavy. The debentures, however, yield £5 2s per cent., 
which is a higher return than Canadian towns have offered 
until quite recently. 

City of Lethbridge, Alberta.—Issue of {£128,100 4} 
per cent. debentures at 92 per cent. The debentures are 
redeemable on January 1, 1942. The prospectus states that 

Lethbridge is the third largest town of the Province of 
Alberta in point of population and importance, ranking next 
to Calgary and Edmonton. The assessed valuation of tax- 
able property is £2,696,658, and the value of municipal assets 
is put at £448,022. The total debenture debt will now be 
£535,236, of which £296,816 is in respeci of local improve- 
ments and reproductive works. The population is about 
14,500, so that this small community has to carry rather a big 
burden of debt, but in this it is by no means alone among 
Canadian towns. The yield at the price of issue is slightly 
over 5 per cent., allowing for redemption on £4 18s per cent. 
on interest alone, an attractive return in comparison with 
similar securities. 

Thomas Tilling.—Issue of {200,000 5} per cent. cumu- 
lative participating convertible income debenture stock at 
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par, part of an authorised issue of £250,000. Holders have | 
each 1 per cent. of dividend above 5) per ce nt. | 4 d = = 
ordinary capital. Stock may be converted within. ive a . 
from May 1, 1913, into £1 ordinary shares at 1}. and if ae 
converted will mature on January 1, 1963, at 110 Or mar be 
redeemed earlier at that price. No other perman nt char a 
may be created in front of this stock, but fon ame 
of 4 per cent. first mortgage debentures already exist 
The other capital of the company is {300,000 in «1 || 
per cent. cumulative pre‘erence shares and £175,009 in ordi. 
nary shares, of which £35,000 is held for the beneft of the 
company to extinguish the value of the omnibus “Times” || 
The company owns over 250 motor vehicles, of which about 
70 are omnibuses. The company has a working agreement 


with the London General. Its business apart from omnibuses || 
is the letting out of trade and private vehicles on hire con. 
tracts. The prospectus contains a report of the last balance. || 
sheet and auditors’ certificates of depreciation allowances. | 
The stock now offered has been underwritten for 34 per 
cent. commission. If the motor omnibus industry does not || 
suffer from a further rise in the price of petrol or heavy taxa- || 
tion in the future, the stock should prove a good investment. || 
Tramways, Light, and Power Company.— \uthorised | 
capital £600,000, divided into £300,000 6 per cent. cumula- | 
tive preference shares, £200,000 ordinary shares, and 


£100,000 deferred ordinary. The present issue is of £300,000 || 


6 per cent. cumulative preference shares at par. Wide | 
powers are conferred on the company by memorandum, but | 
the immediate purpose is to take over existing tramways, | 
construct new, and supply electric light and power in the | 


counties of Derby, Nottingham, Leicester, and Warwick. || 


The company will serve a populous and prosperous district 
where such public utilities should be profitable. The present 


issue has priority for capital as well as dividend, but the || 


directors anticipate issuing £150,000 debenture stock and 
have power to issue £600,000. 


21 per cent., of which 6 per cent. is in cash and 15 per cent. 
in ordinary shares. The various properties would seem to | 
have been acquired cheaply, especially as more than half the 
purchase consideration is in ordinary or deferred shares, the 
value of which cannot be high in view of the commission | 
required to float the present issue. It is significant that the | 


The Trust Union, Limited, || 
have underwritten the preference shares for a commission of || 





contractors for the new work, of whom Mr George Balfour ison || 


the board, receive only one-seventh of their payment in 
ordinary shares, the remainder being in cash or debentures. 
Mr Hawtayne, consulting engineer, estimates the annual net 


earnings, after providing for interest on £150,000 debentures, || 


at £39,000, sufficient to cover twice over the preference 
dividend. 


If these anticipations are realised the present | 


issue is safe enough, though in view of the heavy preliminary | 


expenses we should not be inclined to recommend it. | 
British Electric Transformer.—Issue of 42,250 © pet 

cent. cumulative preference shares of {1 each at par, sub- 

scribers to be entitled to one new ordinary share at par up 


to the end of 1914. This issue brings the issued capital of || 


the company up to £185,354, of which £100,000 is in 6 per | 


cent. cumulative preference shares, and £85,354 10 ordinary || 


shares. The company was formed in 1903 to acquire and 
develop the business of the British Electric Trans‘ormer ome | 
facturing Company, Limited, and owns freehold landand yn 
at Hayes, Middlesex, for that purpose. Thecompany is the | 
owner of the patents and the manufacturers of the Berry Trans- | 
former and the “ Tricity ” cooker and other electric appliances. | 
Past net profits are: 1909, £10,775; 1910, £11,188; and 1911 | 
17,834. aad 
Asn For 1g1t an ordinary dividend of 10 per cent. was 
paid. The net assets of the company are valued at m. 
on patents, and goodwill at £63,331. Since when {15,000 B® | 


15 (which are || 
been provided by an issue of preference shares (which are | 


The 1912 profits are expected to be considerably || 


£89,769 || 


. » issue). || 
now offered for sale on the same terms as the new ISSUE). |, 


The shares are a promising industrial investment ! 


f the || 


: ° . a m- || 
directors adopt conservative financial methods, but the co 


pany is rather small, and apparently depends very much oo 
articular patents. i , 

: Clark Tyre Company.—Capital £75,000, div en 

£74,000 ordinary shares and {1,000 deterred shares. rei | 

issue, £50,000 ordinary shares, having a preferential © 


| 
be |! 


for dividend up to 10 per cent., after which profits will i 


divided one-half to the ordinary and 
deferred. The company has been formed to acquire 


“aol ty he | 
rights for the manutacture and sale of Clark tyres. 


© ° . : y 2 anvas 
feature of this tyre is a new method of building the ¢ | 


: Cae 7 ar resiliency, | 
casing, for which is claimed extra strength, greater res” 


ver life 
greater speed, lower cost of manufacture, longet lite, 


i receive as 
repair, &c. The vendors are to d £5,000 


ordinary shares, the whole of the deferred shares, 2n© 4") || 


rwritten, iS 


; ich i de 
in cash. The present issue, which is not uo expenses 


be used for paying vendors and preliminary ; 
acquiring land, building and equipping a factory saad rronths 
ing working capital. Profits for the first 12 sae company 
are estimated at £15,000. The success of thi 
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December 14, 1912. 
tanends entirely on the value of its patent, and on effective 
sdvertising. for which £6,000 is allowed, so that the worth 
~f the shares is problematical. 

" Auto-Carriers.—Issue of £25,000 in 6 per cent. cun 
lative participating preference shares of /1 each, at | 
The company was registered in 1911, with a capital of 
f2s,000, of which £2,000 was in deferred shares, the re 
mainder being in the same form as the present issue. The 
sarticipating rights entitle the preterence shares to one-half 
the surplus profits after 6 per cent. has been paid on t! 
deferred shares. More capital is required for working 
expenses, because the original amount has been spent on the 
equipment of a new factory. The present book position of 
‘ye company is shown in an audit by the accountants, who 
iso certify that there has been an increase of gz per cent. in 
the sales for the first seven months of this year compared 
wth the same period of last year. The underwriting com. 
mission is 24 per cent., and 5 per cent. for the amount of the 
minimum subscription. The prospects of this company seem 
excellent in what must necessarily be an uncertain industry, 
but the capital arrangement with deferred shares sets a pri 
miumon bad finance, but the voting rights give the preference 
shareholders power to protect themselves. 

Cherakara Tea Estates.—Capital / 60,000, divided into 
69.000 shares of f/1each. Issue of 46,000 shares of {1 each 
at par. The company has been formed to acquire the 
Cherakara and Nemonie Estates in South India, comprising 
1427 acres. Of this area 483 acres have already been 
planted, and a further 250 acres is being prepared for 
planting next year. The first crop from the earliest plantings 
(215 acres) is expected next year. Unfortunately the details 
as to conditions and prospects given in the prospectus 
are based on a report made by the agents of the vendors. 
Ifthe estimated figures are realised the investment offers a 
chance of high returns, but the estimates would carry more 
weight if supported by an independent opinion. In any case 
itis a lock-up investment, for no dividends can be expected 
for a year or two. 

Pathescope.—Capital {105,000 in 100,000 ordinary shares 
of {1 each and 100,000 “ participation” shares of ts each. 
The ordinary shares take half the profits and half the dis- 
tributable assets, the participation shares taking the other 
half. The present issue is of 50,000 ordinary shares at par. 
The company is to acquire the exclusive trading rights for 
the United Kingdom for a home cinematograph machine with 
a self-contained generator for electric light connected with the 
film operating mechanism, one handle doing everything. 
The vendors are the Compagnie Génirale des Etablisse 
ments Pathé Freres, whose subscribed capital is said 
to be 41,200,000, They are selling the “ rights ” for all 
the participation shares and 10 per cent. of the issued 
ordinary capital, and the promoters take 5,000 ordinary 
shares and an option, at par, on 25,000 ordinary shares until 
the end of 1913. As to the value of the machine and the 
prospects of the establishment of a steady sale of the 
‘pparatus we say nothing. But when we poiat out that the 
prospectus does not give the terms of the contract regulating 
the sale of the machines by this company; that the vendors, 
in effect, are taking more than half the capital of the com- 
pany tostart with, in addition to the cash portion; that the 
preliminary expenses of this small company are estimated at 
3,000; and that a company with a capital of £1,200,000, 
with a good thing to sell, would not need to invite investors 
to provide the capital for its introduction, the investor will 
realise what he is offered in return for his money—and will 
seciine it, 

Taiping Tin Properties.—Capital £90,000. _ Issue of 
~20,000, in 25 shares at par. The company is formed to 
acquire and continue the working of an alluvial tin mine in 
the State of Perak, Federated Malay States. The property 
ot Taiping is purchased from the Tin Trust, a concern under 


much the same auspices as the present company, at the price 
of £75,000, of which £10,000 is in cash, and the remainder in 


vares. No valuations are quoted, and although it is stated 
atthe Tin Trust purchased the property, the profit which 
= gone to this intermediary is carefully concealed. The only 
oe in regard to past earnings refers to six months ot 
on Present year, on which basis the annual net profit is 
tly £13,000. In regard to future earnings, Mr Perry, 
“ate Manager ot another tin mine, estimated £10,500 per 


annum. 
‘Mprover 
iMprove; 
present 


7 


oo wm 


nents and anticipate £30,000 per annum. How these 
nents are to be paid for is not clear, because the 
working _—— is required entirely for purchase money and 
Wiitine’ nee The Tin Trust are arranging the — 
Out of the the issue at a commission of 10 per cent., to be pai 

take ba dt homage consideration. The Globe Trust under- 
then. uminary expenses for a payment of £2,500. In the 
calenl.s .o! Contracts insufficient intormation is afforded to 
thes the It will be evident 
Mat the t 


Confidence 
Ohdence in such an enterprise. 
ites 


+h ~ : . 
‘e profit of thé various parties. 


The directors in revising this take credit for | 


lost sanguine of speculators should hesitate to place 
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was COMPOUND, viz 
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COMPANY MEETINGS, &c. | 
PENINSULAR AND ORIENTAL STEAM NAVIGATION | 
COMPANY. 
I event ¢ l il ge ting f roprie 
e Ve it nd Ori 4  siéa ; ga mpany i 
: eld. « the I t at tneé il we i122 Leader j 
t Sir 7 is Suthe + C.M.G., LL.D. fj 
< lal in) € ling i 
CHAIRMAN’S SPEECH. 
The secretary (Mr. | J Abbott) having read the notice 
mvening the meeting, 
rhe | . : * oe — i ¢ ? lr ¢ a . ‘ r 
take the report read, ar yefore I ‘ 
I wish to 1 al ; . | 
utter t mentioned | 
, NDATION FOR & ‘ i rn RS 
W e bee ta red 2 with a | 
é nre of grat t< i ‘ ‘ the 1 
have neé Té gs the ¢ ts 

uarters of a century of their ex é This exceptior in 
rest in_our affairs is perhaps flattering, as it shows that tots 
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ompany would be a desirable acquisition in some great ship- | for the time being is not, as a rule, inspi: ans 
ping combine or amalgamation which is said to be projected, | very liberal character. It is quite true, ; eee tl 
but the secret of which is still a profound mystery to the | true, that the revenue which we derive f; : 
directors of this company. But to our shareholders who are | ness 1s not nearly of so important a chara 
permanent holders of stock, these oft-repeated rumours must | years ago, but still I must point out that 


1 


appear perplexing and vexatious, in face of the 


steady denials 
which they have received at my 


Silence on my part 
this subject might be misconstrued, and therefore I 
must take the opportunity of saying that there is absolutely 
no truth in these allusions to the sale of this company’s busi- 


Mr 
ur 


to-day on 


which the whole working of our business + 7 
even at this very moment considering 

| whether in view of the great and incr 
navigation in every direction, we shall by 


reasonable profit on a future mail servic¢ r} ont 














ness to any combine whatever, or to the purchase by this | which we can give you no enlightenment whatever. ae 
company of any other shipping interest, with the same object | can only use the Parliamentary formula and VW a 
in view. And that, moreover, there have never been any | wait and see.”’ (Laughter.) 
neg tiationg with us to this effect. (Hear, hear, and applause.) MARITIME LOSSES. 
It is somewhat difficult to account for the persistent character 
of these reports. There used to’ be in my y ung days a proverb | I am sorry I must allude to the great n 
very often employed in Scotland to the effect that a man the company sustained during last year. It - 
can just see as far through a stone as a mason, but I believe | Painful for me to dwell upon, for I can assure you t g |i 
there are some people who think they can see a good deal | Many months we really spent a lifetin I ) But as |I 
further. (Laughter.) Because I can only explain to myself far as the company are concerned, we have ventured + on 
these ingenious fictions which have found their way into the } that these misfortunes are undeserved, for 1 my has in 
Press during these many months by supposing that certain sured their ships for so long a period . \) 
people believe they can see a long way further than the pro- | tune, as it were, with absolute confidence on the skill |] 
verbial mason into the future, and that, therefore, for their | and prudence of the officers they employ as we have 
own purposes, they proceed to invent theories about combines and I can further say, with forty Pp . 
which perhaps do more credit to their imaginations than to | Of this place, that I am certain that du that 
their regard for strict veracity. (Hear, hear.) Like the poet, time no officer has ever been promoted by fa n 
‘They gave to an airy nothing a local habitation and a name or anything approaching nepotism of a1 
~in fact, they gave several names, for not only companies in indeed almost a principle in my mind that. vessel 
England and in Germany, but, I believe, in America have | as our ships are should be almost absolute! 
been mixed up with these bubble rumours, of which we may | machinery unfortunately breaks down, but in t 
sav the ‘‘ earth hath bubbles as the water has and these are of | steel that risk is almost obliterated. Thi ; 
them.’ But eventually, as we all know, it is the fate of | counsel of perfection, risks are run mainly t 
bubbles finally to burst. I must not forget to add that, if we a some precaution is neglected 
had ever been approached with proposals in which the in- | omitted, and life and property are plac t 
terests of our proprietors had been placed in the forefront, we | throughout the whole of our career we have been it 
would, of course, have been bound to give them every legitimate | favoured in the fact that our underwriting 1 
consideration. (Hear, hear.) I leave the subject at this point in | a highly remunerative one to the compar | Q 
the hope that we shall be less troubled by the speculat in | the last ten years and I find that all the ! 
the future than has lately been the « this year Applause.) ; every kind, grouped together, amount oniy t I 
; £25,000 per annum. To-day we have, unfortunat 
AS ES SO. claims amounting to very nearly £180,000, a ve g 
Well, now, gentlemen, I turn to what may be called more I fully admit, and we are not consoled here by the f t 
practical natters by asking you to give me a short time to | the company are happily able to bear that 1 : t¢ 
allow me to make some observations in regard to our report. | CfOa& hing on their reserves. 
I need not tell you that the year which we have just passed THE YEAR'S PRO 
through has been of a somewhat chequered character, and a i a a cidlvetl ces - 
that we have experienced both good and ill fortune. In the And now, if we take ne id view sceptical 
appendix to the report you have found a somewhat elaborate we see we carn this year a cash pr nt : regains cade nc 
Statement as to the effect of these two great strikes in the | after meeting en Vv underw ae “ 
working of the company this year, and I refer most particu- | _ ee wet — aa ae eed 
larly to the great dock and port strike which took place in the | penta aapPely, Se ed eas a ote alate 
month of June, which was not only a breach of agreement on | dividend larger than —— a ee on a eh eat le 
‘ f : ic se : | I trust our shareholders, and especially those 1 ! 
the part of the workmen, but it was a wanton attempt to set | Pa : aa ac ol cs ii. senile 
up a labour tyranny in the Port of London. It was defeated | shareh ders, nave oe ae aaa sas slate ae 
owing to the determination of the employers, in the first | have made - a =o —— — difh sd p- ; . 
place, secondly, to the energy of the Shipping Federation in | Préc!ation. i wish to show most clearly, and by © 
procuring a great abundance of labour, thirdly, and I | complete ilustrati n, that, aS We Say ph o Be : 
think most emphatically, to the indignation of the public | newal of — fleet in these days } aoe a ' 
Hear. hear.) | on the basis of a 5 per cent. per annum cnarg be ‘ ; 
The confusion and the loss no doubt you can well imagine, recently, within the last sour “iy oe r. ee ake r - ; Ay 
and at Tilbury it was greater than in any part of the river, SCORSOrS from the Omen line na _— re ‘ ad 
because at Tilbury for several weeks we had no labour what- | tralia, and supvlied their places by another Une \ , 
ever of any kind from outside, and all the work that could | Which are known under the name of the - . 
be done on board our ships had to be done by our own officers | “EY MU h larger and more powerful in every ve is th 
and crews, and by that very small shore staff which we have | ™™e Steamers we have removed cost in ae ei 
in permanent employment. I cannot speak too highly of the | "me “ ai ™ steamers we have put sn oo wore I 
admirable loyalty which we experienced in those days of | 42,985,000, that is to say, ms — Mirtle \ t 
great danger, for I need hardly remind you of what you are | Stetling in the cost of working the sam 7 
well aware, and you have read in the newspapers, that | MOneY mas“8 en paid. and mae eee _— er soar to veat | 
violence was rampant in that part of the river. tional depreciation w eer have as ‘ 
| to the company’s sinking fund, and in mi 
THE MAIL SERVICE. | must absolutely be continued. Otherwise we s , j 
It is true that we had to despatch our mail steamers in abreast of the progress of the present dav - 
ballast, and I believe I am correct in stating that during this applause.) The greatest competity ee enael 
great crisis there was not a single mail late on the whole of | °UT service and throughout the whole 1 ge t. there 
our routes. (Hear, hear.) It has always been a point of and believe me. so far as anv ne can se ; 
honour on the part of the company that the mail service shal] | 2® Prospect whatever of being able to ' 
be carried on in all its integrity in spite of whatever difficul- rates. : 
ties may stand in the way, and I will fain hope (I am CHARACTER OF TRADE DURING TI eo 
speaking parenthetically) that the Post Office has taken note of As to the character of our trade during last es eee 
the efforts which we made on the occasion of these troubles, sav but little in addition to the information given 1” me = a 
because, if I mistake not, within the next two or three months | Our net freight, charters and miscellaneous services @! el 
we shall be at grips with the Postmaster-General in connec- £1,800,000, roundly, an increase of £109,000 aes 1} 
tion with a new mail contract. This, as you know, is always | last year. That, indeed, is a very modest increase, i *s of I 
a crisis in our history, and sometimes a serious one, because | ing that the shipping trade was booming durins * oa » great Il 
it is the desire of every port and place at which our ships | last vear. On the other hand, we must consice? ate i 
call that that port or place shall have a mail service of an | losses we sustained during those two strikes, and we egies ‘of I 
express character at no expense, solely devoted to their neces- | look to the fact that we have had to incur expenditur ol 
sity and convenience. And you are also aware, no doubt, | which you do not see the figures in the report) 17 Yel 


from past experience, that his Majesty’s Postmaster-General 





banenteenemennecienntsnentntio-snensoneeptiaeeaitaeenatnenenemmmme ennai 


r : . hinc savy as thest |i 
with the loading and discharge of our ships. Heav} : 
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Shields and Mr Ritchie, whom I hope you will elect as direc- 
tors to-day. When I made a suggestion on this point to the 
board, it was not upon my own account altogether, but because 
I was certain you would be glad to see younger men than 
myself at the helm of affairs. But while I am here I still hope 
to do the State some service. (Cheers.) This would not be 
an unfavourable opportunity to dwell on past difficulties and 
troubles, but I refrain from doing so. It has been my happi- 
ness to work these many years for the honour and prosperity 
of this company. I am very proud to remember that during 
the 32 years I have occupied this chair there has not been at 
these meetings one single note of discord or one hostile criti- 
cism; but, on the contrary, a show of the most absolute con- 
fidence in our stewardship of your affairs, for which, believe 
me, my colleagues and I are most sincerely and profoundly 
grateful. .(Cheers.) 

Gentlemen, I beg to propose that the report and statement 
of accounts now read which have been circulated among the 
proprietors be adopted. 

Mr W. G. Rathbone: I have much pleasure in seconding that 
resolution. 

The resolution was carried unanimously. 


THE DIVIDENDS. 


The Chairman: I now propose that a dividend for the half- 
year ended September 3oth last, of 2'4 per cent. on the pre- 
ferred stock and a dividend of 6% per cent. with a bonus of 
5 per cent. on the deferred stock, as recommended in the report, 
be now declared, and that payment for the same be made, less 
income-tax, on and after the 21st inst. 

Mr Herbert Brooks: I have much pleasure in seconding that 
resolution. 

The resolution was agreed to unanimously. 


FORMAL BUSINESS. 


Mr Henry J. Monk: I propose that Mr Wm. Francis Coutrt- 
hope be re-elected an auditor of this company. _ 

Mr A. R. M. Camm: I have pleasure in seconding it. 

The resolution was carried unanimously. 

Mr A. M. Case: I beg to move that Mr Frederick Augustus 
White be re-elected an auditor of this company, 

Mr A. Pitt: I beg to second it. 

The resolution was unanimously agreed to. 

The Chairman: I now propose that Mr Isaac Mann Shields 
(who is sitting next to the secretary) be elected a director of 
this company. He will subsequently be appointed a managing 
director by the board under the conditions of our deed. 

Mr P. Williams: I have much pleasure in seconding that. 

The resolution was agreed to unanimously. 

The Chairman: I move now that Mr Frank Ritchie be elected 
a director of this company. 

Sir Walter Lawrence, Bart.: I have much pleasure in 
seconding that. 

The resolution was unanimously agreed to. 

The Chairman: That concludes the business of the meeting. 


VOTES OF THANKS, 


Mr W. A. Stephens: Before we separate I should like to 
propose a vote of thanks to the chairman and directors. I 
think all sharel be Phos who are in the habit of attending these 
meetings will shate the satisfaction I feel that although Sir 
Thomas Sutherland is calling on others to take a part in his 
managerial work, he will still remain our chairman—(ap- 
plause)—and we may, therefore, look forward to his presence 
on these occasions, and to hearing those lucid and comprehen- 
sive speeches relating to our affairs which he always gives us. 
I beg to move :—‘‘ That the cordial thanks of the proprietors 
be given to the chairman, the directors, and the staff of the 
company for their continued successful management of the 
business of the Peninsular and Oriental Company.” 

Mr G. W. Neville: I have pleasure in seconding that. 

The resolution was carried unanimously, and the proceed- 
ings then terminated. 





LONDON AND RIVER PLATE BANK, LIMITED. 


The fiftieth annual general meeting of the shareholders in 
the London and River Plate Bank, Limited, was held, on the 
gth inst., at River Plate House, London, Mr E. Ross Duffield 
(the chairman) presiding. 

The secretary (Mr George R. Hutchinson) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said he felt it a great privilege to have the 
good fortune to address the shareholders on this fiftieth 
anniversary of the bank’s existence. The larger part of the 
bank’s half-century of work had been in Argentina and 
Uruguay, for it was 30 years after the installation of the bank 
in Buenos Ayres that the board saw the necessity for estab- 
lishing a branch in Rio de Janeiro, and subsequently in Sao 
Paulo, and in the chief ports of that c untry. After some 
years there the bank was largely instrumental in bringing 
about the funding scheme, which proved of so much benefit 
to Brazil, and enabled it to surmount its financi ial troubles and 
give stability to its curren y. The gr at “railway extension 
that had taken place and was being planned throughout Brazil 
could not fail in due course, given continued immigration and 
increase of population, to develop greatly the immense natural 
wealth and productiveness of that great and important country. 
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Chili next attracted their attention as a very Acq. aire 
the establishment of branches. They had haa. etl” for 
Valparaiso for some years, and inte nded chortle conc 12 
Santiago, the capital. /e OPERINg ig 


A FAVOURABLE YEAR, 
The past year had been a favourable 





withstanding some difficult and pe tple eX ‘ : om 
period. The increased value of money ruling throuo 6 - 
year in the three great South American trion anh cane 
was still maintained, enabled them to employ fonde +. 
tage without departing from their usual prudence ana 
bountiful maize harvest in Argentina made ee eee 
for other drawbacks. Pastoral interests. too a the Be 
Plate during the year had greatly benefited by the wan 
that affected agri ulture herabelly . Cattle had ber Bins 
and prices were very satisf: ictory. The ail a. See 
after deducting rebate on bills not du ’ te ras 


£38,000 more this year than last) and ad the 
brought forward, was £709,128, showing about /ss. 
than last year. It was a source of much tisfaction tn 


board that they were able to meet the h 


il 


shareholders at the last meeting that they would fy . a - 





aux nd ther 
selves in the position to maintain this year the 20 per ce 
dividend, free of income-tax, upon the increased capital of ¢} 
bank from the time that they had full posst n. The hou 
also asked the shareholders to mark the present commemorat:: 


occasion by distributing to the staff a spe b 
in addition to a contribution of £30,000 to 








t he pension ar 
benevolent fund. They again wrote down premises accour 
with £10,000, and instead of serena their large reser 
fund, to which they added £700,000 last year, they decided 


apportion 1os_ per share, free of cons tax, to sharehol 
in order to commemorate the bank’s fiftieth anniversar 
distribution would absorb /60,o00. They were thus left 


£273,961 to carry forward to profit and loss new account, which 
was between £42,000 and £43,000 more than last year’s. 


THE BALANCE-SHEET. 

Dealing with the balance-sheet, the Chairman pointed out 
that the total figures were /£38,193,000, as compared with 
£35,051,000 last year. The increase might be t ken as repr 
senting the natural results of the new capital and increased 
reserve fund. Had not the times been out of joint they 
might have shown more extended figures, but they had exer 
cised prudence and deliberation in extendit h ine 
The liabilities did not show any very striking increases from 





those of last year, which, under the circums' ag 
point. On the assets side there was a somewhat larger 
balance—£7,495,356. For a good many years they had 


ducted the Bankers’ Clearing House at Buenos Ayres #7 
publico, deriving no profit therefrom. They were about t 
relieved of this self-imposed duty, as it had been resolved t 
place it under the management of the Bank of the Nation, a 
course which was in every way fitting. 

PROSPECTS FOR CURRENT YEAR. 

With regard to the prospects for the present year, whilst muct 
depended on the weather, Argentina i id w become so esta 
lished as a producer of cereals that a forecast at this time be 
possible, and They might say that it was distinctly 
for both agricultural and pastoral interests. In Uruguay 
was chiefly a pastoral country, there was the same proms!0g 
outlook. Brazil was likely to have a diminished fee cr p. U1 





the other hand, prices were extraordinarily favourable for 
planters and did not look like failing yet while to any 
degree. In the rubber industry supplies hewt up tq we 
mark, and present prices were distinctly ret erative to pr 


ducers. They might ere long see some important devel pments 
in the production of iron ore there. I 
good prices for her nitrate, and there was a Ges 
horizon in that country. In all three countries on 
was very great progress in railway extension, an ” Euro. 
pean capital was constantly seeking investment in that ane 
other directions, whilst immigration continued and, what ae 
of no little importance, was of the right kind. In con _— 
the Chairman formally moved the adoption ot he report ane | 
accounts. a 
Mr John G. Griffiths seconded the motion, w® h was unan 
mously agreed to. The formal business was then transact 
and the usual votes of thanks terminated the proceeding» 


WESTERN AUSTRALIAN BANK. 


The one hundred and forty-second half-year! meeting 
shareholders in the Western Australian Bank was 
6th ult., at the Banking House, St. George's terrace. *" 
Loton, chairman of directors, pré sided. 

The directors’ report stated that the n 
year ended September 30, 1912, after provic 
doubtful debts, for rebate on discounted bills em" 
interest on de posits, and for all exp yvenses of manag 
£36,487 9s 5d; balance from previous half-year, £119 
total, £48,471 148 11d. From this the direct aren 2.600; 





, o 
to pay a dividend of £1 per share, free of divi _ nd tam, £5 The 
to carry forward, £23,471 14s 11d; total, £45, yt 8s oie, 
reserve fund now amounted to £640,000; served ph 
£23,471 148 11d; total, £663,471 14s 11d. che report 324 
The Chairman, in moving the adoption of Me SF" y the | 


balance-sheet, said that the volume of gen es 
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BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


t the roth inst., at the |] ry I 
Mr R. M. Horne-Payne (the chairman) p1 ling 
tary (Mr Michael Urwin, A.C.A.) having re 
n ening the meeting and the report of the 
The Chairman said that the directors had « 
the report and accounts clear to everyone, 
ther satisfactory year in the histor { tl 
Their two hydro-el tric inst ations whi 
inder construction, and which had inv ed the ¢ 
of such large amounts of pital, we g g 
ear! In February last the first unit at J n | 
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k redemption account, / 
until October. As you can imagine, the result to us in the loss | amount of £77,117 to be carried forward to 
of gross receipts—which jis the only thing that we feel in this | these results will meet with your sat 
company, because we do not have to trouble about the working : 
expeuses—was very great, and having that in view, and having 
in view also the fact that the greater part of the time during 
which the line was cut will come into the next accounts, and 
does not 


end of July, and on the Chilian side it was cut from May | debenture stock 



















































NEW TURBINE ELECTR! 
Turning to‘the report, the capital ex 
incurred in the erection of a turbine el 
come into the accounts now before you, the directors the exhaust steam at the Britannia Steelw: . 7 
thought that it was a prudent course not to declare any divi- | all the current required for Britannia W: , elect . 
{ 


| 
| 


dend this year, but to keep in hand the amount we had received. | driven mills and the wire works at a gre 
AN ENCOURAGING POINT. h is been in operation for a few mx nths « 
however, to satisfy your directors of 

to justify the large expenditure incurred 


I hope you will agree with us that that was a correct decision. 
It was arrived at after very careful consideration, and, in view 


of the facts, it was difficult to see what other course could have THE MINERS STRIKI 





been taken, as it was impossible for us to know what dama +4 I should not have referred in the ré = 
might have been done, and what we might have to face. I am | miners’ strike, but that I thought 
perfectly certain myself that it was a wise and prudent deci- | investment in Bell Brothers required some « \ 
sion. It is impossible to say what the results of this year may | matter of fact, the long stoppage meant to tlx 
be, but there is one encouraging point, and that is that ‘for | practically only a loss of profit, but to Bell | ; | 
this week, for the first time since the cutting of our line, the blast furnaces, ironstone mines, and le! 
telegraphic reports which we have received as to the receipts | different matter. The heavy cost of d 
over there show an increase. We have been showing a rather | their furnaces, the upkeep of their min , 
depressing series of decreases for the last few weeks, and it is | to them not only a loss of profit, but in 
very satisfactory to find that we are on the up-grade again. direct loss from which, owing to the 
I hope this improvement will continue, and that the increases | ruling in the early part of the year, and 
which we may have during the next few months will go largely | tracts carried for owing to the s 
to counterbalance the decreases we experienced in the early | chance of recouping themselves. But the cor 
part of the year. In conclusion, the Chairman moved the | changed. With pig-iron at present pric i 2 
adoption of the report and accounts. more than it was in the early part of the ve 

Sefior Don Emilio N. Casares (the representative of te sults may be looked forward to. In 
Argentine Government on the board) seconded the motion. profits fluctuate very greatly, and it 1 

The Chairman, in reply to questions, said he had no idea| one year by itself. If the connection with Bell Brothe 
what it would cost to restore the Chilian side of the line, but | looked at as a whole it has been a ver 
that was a matter with which their company had nothing to | Dorman, Long and Co. Even in the present en, f 
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do, although it was a point of great interest to them. Thev the circumstances already referred to, tl 


were very much more advanced on their side than they were | been satisfactory, the actual ai 
on the Chilian side with regard to their snow defences, and 


he thought that they might reasonably hope to kcep the line : ' 
open, save In a very exceptional year, such as last vear. Clarence worked by us under least sei 
The resolution was unanimously adopted; the formal busi- | profits of the company. 
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| 
1ess was transacted, and ; ite o anks + irm 
ness was transacted, and a vote of thanks o the chairmar | A SATISFACTORY INVI {ENT 






to the others is not the only measure of the 


tained. The large steelworks and 
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directors, and staff terminated the proceedings. ‘ 
Your directors took advantage of an opportunity that 


aes 


during the year of acquiring, on what the: sider very 
avourable terms, an interest in the Bowesfield Steel Com 
t This company manufactures weekly about 1,000 tons | 


DORMAN, LONG AND CO., LIMITED. 


The twenty-third ordinary 


F j 
a inary general meeting of the share- | of black and galvanised sheets at Stockton-on-Tees, ar 1 has | 
Le holders in Messrs Dorman, Long and Co., Limited, was held, | good modern plant and machinery. Your directors have every 
ak on the 1oth inst., at the company’s offices, Britannia Works, | reason to believe, from their long experience of the trad , that 
a ee ugh, Mr A. J. Dorman presiding this will prove to be a satisfactory investment, and will, i 
BB "he secretary (Mr R. Jameson) read the notice convening the | addition, secure us orders for steel bars, from wiuch tes 
meeting (a copy of which had been forwarded to each share sheets are made. In taking this step, your directors are mer 
holder), and the auditors’ report as required by the Companies’ | continuing the policy which has guided them for many vears 
(Consolidation) Act, 1908. They have sought for opportunity to extend their operations | 
4 According to the provisions of the articles of ass tion. the | a direction that will carry their manufactu: ) 


tae 





minutes of the twenty-second ordinary general meeting held on | advanced stage, and by this means to create what 
3 December 5, 1911, were confirmed. an internal demand for some part of their large output 
7 . . £ 4 +} yr a+ th rate f agout 
! ‘ © which is now, in one form or another, at the ra 
i CHAIRMAN'S SPEECH 


600,000 tons a year. 
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The Chairman then said: Gentlemen.—RBefore proceeding : ; 5 aweeure 
with our business, I much regret having t report the death THE COMPANY'S CONSTRUCTIONAL DEFABE 
a4 of my old friend, Mr Frank Walters Bond. He had been a In a trade so capricious as the steel trade it frequent 
i director since the formation of the company; his loss will be | happens one branch is in a state of great activity when in of 
4 much felt by his colleagues on the board. directions the demand is relatively stagnant by widening © 
i THE BALANCE-SHEET. | pr pens eee —-. - Pont ae 
4 anita © are less lit » suffer m 
a I « n lude you will take the report and balance-sheet as read, if Ladies wien upon one trade only. 
i i Taking the teleme, one ed weg = yin lit ie ts aaa Our sheet and wire and our an ees i ee ] k 
: F H manieditiese eheaunl. atise- adding to it Peete of sles eres departments now secure an scoured utlet { mething 
4 : | spent during the year, is £923,81<. It ce proposed ee one quarter of the output of our wee. it Acearteed aes 
$ | off out of the profits of the vear a further £30,000 f r depreci —_ arenes = on a a coal ™. ; rtant part < 
| BG tion. For re ns I will presently ex lain th ; divid me rs - eS ae ee ae eel exaaneie ane 
. # Bell Brothers was rather less, whilst th it on mon ay ag Rhos undertaking- —_ = =n ds ae iction is still 
H Eastern Steel Company was rather i tea, a Ae provements, the demand upon our powers ‘ 


re than lest vear The 


larger than we can cope with. 
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return from Wade and Dorman. J ; A 
shown separately in the balance-sheet, but in THE COMPANY’S BUSINESS IN AUSTRALIA. 
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iz Bene oss acccunt of the year may say that Our business in Australia continues to expane, | ‘ 
fe this company continues to do wel nd is a gocd customer for | well for us. We are fully occupied in every depabhih’” 
3 our se-ional material. Stocks on hand are £461,917. Cash | home at good prices; had I been addressing you 4 
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and bills in hand amount to £56,235, and there is a sum of | should have spoken with great confidence of the g - 
£10,916 in the bank in names of trustees on account of the 6 | outlook. The threatened disturbance of the peace a4 Sa 
per cent. second debenture stock redemption fund. brought about by the trouble in the Balkans s a > in| 
THE YEAR’S PROFIT. menacing. We may hope that the approaching paige vo 
: London will bring about an early and satistactory ©" | 
On the debit side the ordinary share capital and the first | of questions of a very difficult character. 

morigage per 


+ henture + k are } 
petual debenture stock are the same as last vear. 
+ | | 
i. 


Tr ee A PROTEST AGAINST UNNECESSARY STRIKES. 
The 6 pe cen 


I ck is again reduced ; ei Jenlt i 
£10,000, and stands at £200,000, and the redemption account Unfortunately a new centre of disturbancé _ — | 
of this stock now stands at £60,000. The debts due bv the com- appeared in our immediate neighbourhood. oo coutadl be || 
pany, including the balance of purchase money of land, amount | is doubtful whether the industries of the Nort a nose to £° || 

26,896. The balance of profit from last vear was 467.c60. paralysed by another railway strike. I do not Pn “appears 

f the year is £233,016, giving a total of £300,585. into the merits of this particular case ; but em ; | 
After the payment of debenture interest and the interim divi- | to be certain, viz., that the trade of the count} : 
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the profit 


} . , omplaint 
“RE BO ESS Tipe eset R hg prenyptaliber magpie tan es tier gt ; Te . 4 2 a cause of compl 
Gend ofr 2°*4 per! ent., tnere remain a2 Dalance of Z£ 240,949, carried on if, on any man having . . or, as in this case, of 


FI 
which it is proposed shall be dealt with in the following | his employer, the whole of an industry, ecipitate action 
manner In payment of a final dividend of 5 per cent., mak- | district, is to be thrown into confusion by a P vention the 
ing 714 per cent. for the year, £62,979, in writing off for de- | of his fellow workmen, taken in direct contrave of 


! 
} 
| 
heed : : ‘ ; ; of ee 
preciation £30,000; in writing off capital expenditure account, | bargain with their employers, and in defiance an organisatc® | 
£27,848; directors’ fees, £3,000; in carrying to 6 per cent. ! their trade union: Speaking as representing ’ 
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reserve, 





and a useful one, considering that the present developed 
ore represents an expenditure of something like £200,000 paid | 
for out of past profits. As an illustration of what the develop- 
ment of a mine means on the scale of the work performed by 
the Van Ryn, it will interest you to learn that last year’s footage 
ss equivalent to about four miles of driving, rising, and sinking. 


MINING WORK—ENCOURAGING RESULTS. 


I should like also to take this opportunity of enlightening | 
shareholders on a characteristic of the Van Ryn which, | 
perhaps, is not fully realised vy them, and which, as far as I 
am, aware, is present in very few mines in the Rand—perhaps 
none at all. On referring to page 17 of the manager’s report 
you will see that the tonnage mined is scheduled under six 
divisions (excluding development faces), which, on being 
analysed, shows four distinct reefs. The effect of this is that 
the ore contents per claim in the Van Ryn are simply enor- 
mous as compared with the majority of the other mines on 
the fields, with generally one or two reefs at the outside. In 
the foregoing remarks | have taken no account of south reef. 
You have been kept informed of the progress of work on this 
reef in the No. 3 section since exploratory work was com- 
menced. The manager’s report contains details of the results 
up to June 30th last, and the managing director, in his report, 
gives the most recent figures. The whole work done to date on 
this reef shows the exceedingly encouraging average value of 
upwards of 11 dwts over more than 1,000 feet. (Applause.) As 
regards the tonnage of south reef likely to be obtained from 
the different sections of the company’s property, it is too early 
to make any accurate forecast, but the manager has recently 
made some calculations which justify the expectation that 
some million and a-half tons of ore will be obtained from south 
reef, the greater proportion of which will be payable. This 
represents alone an addition of three years to the life of the 
mine which we have previously not reckoned on. It will be 
seen also that the main reef and leaders in the No. 3 mine are 
continuing to open up in a most encouraging manner, the 
values being well up to or in excess of the average value 
of the other sections of the property. You will see, 
therefore, that without undue optimism we have every 
cause to be hopeful for the future, and I will summarise the 
grounds upon which’our hopefulness can be based with the 
utmost confidence as follows :—Firstly, a continuance of en- 
couraging development results from the older sections of the 
mine, as well as from the new No. 3 section, both as regards 
main reef and leaders, and also south reef. Secondly, a 
gradually improving position as regards reserves of ore de- 
veloped. Thirdly, the fact that the mines working on the dip 
of your reefs are all operating on a most prosperous basis. 
Fourthly, the fact that the heavy special capital expenditure 
which has been incurred during the past few years on the 
renovation and extension of the plant has now to all intents 
and purposes ceased, and that the future profits for many 
years to come will be available for distribution to shareholders 
—(applause)—after allocating, of course, such proportion of 
them as may be necessary to “either maintain or strengthen the 
sound financial position of your company. 


THE LABOUR PROBLEM. 


I have endeavoured to outline the position and prospects 
of your company, but there is another feature of more general 
interest which, I am sure, has been as much worry and anxiety 
to you as to all those on whose responsibility this great in- 
dustry rests. It is the oft-discussed but all-important labour 
question. I hope I will not weary you if I briefly lead up 
from the position as it existed a few years ago to the present 
state of affairs. The satisfactory results obtained from the 
mines when worked with Chinesé labour is ancient history. 
The mines were lulled into a sense of security, and began to 
embark upon the expansion which the industry fully justified, 
but this, unfortunately, received a sudden check, and natur- 
ally created a very uncomfortable position, when the re- 
patriation of the Chinese was decided upon. What such a 
drastic measure meant to an organised industry you will all 
readily appreciate. However, we had to make the best of it. 
The recruiting of natives from certain provinces on the East 
Coast was controlled by the Witwatersrand Native Labour 
Association, but other parts of South Africa were entirely 
open for the recruiting of native labour by all and every 
mining company and individual indiscriminately, with the 
natural result that as soon as the supply failed to keep pace 
with the demand the cost of recruiting rose steadily in pro- 
portion. Each group established its own labour organisation 
at an enormous cost, large bonuses were given to recruiters, 
‘higher wages paid to the natives, and, with the inefficiency 
which invariably accompanies such a condition of affairs, the 
cost of native labour was quickly becoming prohibitive to the 
poorer of the mines. It might be well at this point to amplify 
my foregoing remark concerning “‘ inefficiency.’’ The struggle 
for labour brought with it the engagement of a large number of 
natives naturally of low physical standard, and, generally, 
unsuitable for the arduous work of mining. More than that, 
the native became well aware that his services were competed 
for at a gradually increasing rate of pay and bonuses. This 
resulted in precisely a similar condition of affairs to that 
which would be the case if white labour were concerned, 
namely, continually rising wages and decrease. in efficiency, 
and it is the latter which more than anything else plays havoc 
with an industry. In the case of the mines it increased the 
working costs to a level at which at the poorer mines could 
not operate profitably. 
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tions which such a policy must bring in its 
mainly responsible for the apparent lower grade ot m4, R 
mines during the past two years or so. Nat) ‘all Aid 
suffer alike. Some were fortunate in possessin 
like the Van Ryn, others were better able t 
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iv) 
strain of getting the greatest proportion of the bea a 
available. Those mines which were unable ty mate a 
sacrifices, however, have suffered, and suffered severely... || 
it is to that class of mine parti ularly which | ae | 
that in many cases the low water mark in respect of orade aca || 
profits to which they have dropped is more | 2 of-a-tee 


porary nature. I am pleased to say there 
hope that this unsatisfactory state of affairs is | ae 
way to a more healthy and normal condition in the near fare, 
(Applause.) a 


THE NATIVE RECRUITING CORPORA 


As most of you are no doubt aware, the organisation of 4 
Native Recruiting Corporation has recently been . se pe 
This institution commenced operations on October it, 
controls the recruiting of native ak for the mines 
out the whole of the districts in South Africa outside the pe ve Il 
of the Witwatersrand Native Labour Associat call 





the mining groups are members of this new co: rn. wh » || 
has taken over the private recruiting organisations of th | 
former and regulates the supply of labour to th mining com. || 
panies on a strictly equitable basis. The first month’s opera: | 
tions of the new organisation resulted in a thousand m re | 
natives being recruited than for the correspondin period of | 


the previous year, when all the mines were recruiting inde. | 
pendently of and in competition with each other, and | had a! 
cablegram the day before yesterday stating that 
recruiting for November was a net increase in the native || 
labour force of over 4,000, as against a loss of 3,-00 for the || 
corresponding month of last year. (Applause.) ‘Therefore, so || 
far as present indications go, 1 am very hopeful that the || 
industry will derive benefits in the future trom the operations 
of this new association, which, judging trom the continued 


depression in the mining market, do not yet seem to be appre. | 
: am | 


the result of 


4 


ciated at their proper value. Even if costs are not immediately | 
reduced—though, in my opinion, this can only be a questi n | 
of time—a regular supply of labour, which we 
hope will be maintained by the new organisation, must result 
in greater efficiency. ‘Those mines requiring it can devote their |] 
energies to putting their underground conditions in order | 
and extending their ore reserves, which in itself will make for | 
more economic working and improved profits. ‘This, gentle. | 
men, is a factor which will play an important part in the || 
| 
| 





all sincerely }} 


progress of our great industry during the coming year. It 1s || 
one which is bound to result in improved conditions and |} 
higher profits all round, and will bring back that enthusiasm || 
and confidence which is so greatly needed for South Africa and 
the development of its potential resources 


WATER SUPPLY CONSIDERATIONS, 


There is just one other matter on which I feel I should say 
a few words, and that is in connection with the water supply 
of the Rand. There is no doubt that this is a serious matter, 
both for the mines and the community, owing to the recurrence 
at periods of drought. Apparently, the critical period as |} 
regards this year has passed, and the advent of the long. | 
awaited rains is reported from Johannesburg. ‘The strain of || 
the past two consecutive seasons of drought has, however, 


awakened the mining industry and the various municipalities || 
along the reef to the necessity of placing the ws utes ; supply upon |} 
a basis beyond all possible danger of future shortage. At the || 


time of the formation of the Rand Water Board, about ten | 
years ago, they were faced with two alternative schemes— || 
namely, (1) a catchment area, (2) an underground supply from |) 
dolomite sources. The latter was adopted for various reasons, i} 
chief of which was that it could be. developed much me re | 
quickly—a matter of the utmost importance at the time. In 
consequence of the greater facilities of supply, the demand of | 
both the mines and the municipalities has increased out of ali |} 
proportion to the original figures estimated upon, with the || 
result that the eight or nine million gallons whi he represent the i] 
present available supply of the Rand Water Board 1s barely 
sufficient to meet existing requirements and totally ina dequate 
for future ones. In ordér to augment the present sup} yply, and 
to prepare for the future increased requirements 0! the mines 
and townships, a catchment scheme has now eeen decided 
upon which will double the present supply in some four years 
time. A limited additional supply of water from the = 
source will be available before that time, so that, once the 
scheme is well in hand, we need have no further anxiety 
that score. It has been agreed that the standing charges on the ij 
funds necessary to carry out this scheme shall be be rne, aS . 1} 
present, in equal proportions by the mines and the er 
palities. We have, gentlemen, been passing through @ ‘08 | 
period of depression—one, I might say, of more than one 
duration—but if indications go for anything, then i om a | 
vinced that we have turned the corner. I feel sure that Sou 1} 
African securities have reached a level which is not — 
justified by the results obtained from a great many a | 
| 


| 
| 


| 
| 
| 
| 
| 


including your own. To these, I am convinced, will — 
added a great number of others whose prosperity has and, | 
hindered by the recent unsatisfactory labour con aor Spould || 
therefore, I see no reason why the South African mines § \ 


| 
| 
| 























December 14, 1912.) THE ECONOMIST. 











































1237 4 
} } oo a —" a 


ain their old popularity as soon as the Europe 
zon becomes: Clearer. (Applause.) 


soar 0 


SHAREHOLDER{L’ CONGRATULATIONS. 
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The Chairman, in replying, remarked that they « tly ‘ ; ; 
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shareholders on a characteristic of the Van Ryn_ which, it is to that class of mine particularly which | k 1 see’ 
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divisions (excluding development faces), which, on being | way to a more healthy and normal condition in the mn: > det 1] 
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some million and a-half tons of ore will be obtained from south 
reef, the greater proportion of which will be payable. This 
represents alone an addition of three years to the life of the 
mine which we have previously not reckoned on. It will be 
seen also that the main reef and leaders in the No. 3 mine are 
continuing to open up in a most encouraging manner, the 


values being well up to or in excess of the average value 
of the other sections of the property. You will see, 
therefore, that without undue optimism we have every 


cause to be hopeful for the future, and I will summarise the 
grounds upon which our hopefulness can be based with the 
utmost confidence as follows :—Firstly, a continuance of en 
couraging development results from the older sections of the 
mine, as well as from the new No. 3 section, both as regards 
main reef and leaders, and also south reef. Secondly, a 
gradually improving position as regards reserves of ore de- 
veloped. Thirdly, the fact that the mines working on the dip 
of your reefs are all operating on a most prosperous basis. 
Fourthly, the fact that the heavy special capital expenditure 
which has been incurred during the past few years on the 
renovation and extension of the plant has now to all intents 
and purposes ceased, and that the future profits for many 
years to come will be available for distribution to shareholders 
—(applause)—after allocating, of course, such proportion of 
them as may be necessary to either maintain or strengthen the 
sound financial position of your company. 


THE LABOUR PROBLEM. 


I have endeavoured to outline the position and prospects 
of your company, but there is another feature of more general 
interest which, I am sure, has been as much worry and anxiety 
to you as to all those on whose responsibility this great in- 
dustry rests. It is the oft-discussed but all-important labour 
question. I hope I will not weary you if I briefly lead up 
{rom the position as it existed a few years ago to the present 
state of affairs. The satisfactory results obtained from the 
mines when worked with Chinesé labour is ancient history. 
The mines were lulled into a sense of security, and began to 
embark upon the expansion which the industry fully justified, 
but this, unfortunately, received a sudden check, and natur- 
ally created a very uncomfortable position, when the re- 
patriation of the Chinese was decided upon. What such a 
drastic measure meant to an organised industry you will all 
readily appreciate. However, we had to make the best of it. 
The recruiting of natives from certain provinces on the East 
Coast was controlled by the Witwatersrand Native Labour 
Association, but other parts of South Africa were entirely 
open for the recruiting of native labour by all and every 
mining company and individual indiscriminately, with the 
natural result that as soon as the supply failed to keep pace 
with the demand the cost of recruiting rose steadily in pro- 
portion. Each group established its own labour organisation 
at an enormous cost, large bonuses were given to recruiters, 
higher wages paid to the natives, and, with the inefficiency 
which invariably accompanies such a condition of affairs, the 
cost of native labour was quickly becoming prohibitive to the 
poorer of the mines. It might be well at this point to amplify 
my foregoing remark concerning “‘ inefficiency.’’ The struggle 
for labour brought with it the engagement of a large number of 
natives naturally of low physical standard, and, generally, 
unsuitable for the arduous work of mining. More than that, 
the native became well aware that his services were competed 
for at a gradually increasing rate of pay and bonuses. This 
restlted in precisely a similar condition of affairs to that 
which would be the case if white labour were concerned, 
namely, continually rising wages and decrease. in efficiency, 
and it is the latter which more than anything else plays havoc 
with an industry. In the case of the mines it increased the 
wotking costs to a level at which at the poorer mines could 
not operate profitably. Development work had to be sacrificed, 





the previous year, when all the mines were recruitin 
pendently of and in competition with each other, and | } 
cablegram the day before yesterday stating that the 


recruiting for November was a net increase in the native | 
labour force of over 4,000, as against a loss of 3,700 for the 1] 
corresponding month of ljast year. (Applause.) ‘Therefore, s 
far as present indications go, I am very hopeful that the | 
industry will derive benefits in the future from the operation 


of this new association, which, judging from the continued | 
depression in the mining market, do not yet seem to b 


app! 
ciated at their proper value. Even if costs are n 


| 
it immediately | 
reduced—though, in my opinion, this can only be a question 
ot time—a regular supply of labour, which we all sincere) 
hope will be maintained by the new organisation, must result 
in greater efficiency. ‘Those mines requiring it can devote their 
energies to putting their underground conditions in order | 
and extending their ore reserves, which in itself will m 
more economic working and improved profits. ‘This, 

men, is a factor which will play an important part in the | 
progress of our great industry during the coming year. 
one which is bound to result in improved conditions and | 
higher profits all round, and will bring back that enthusiasm | 
and confidence which is so greatly needed for South Africa and | 
the development of its potential resources. 

WATER 


SUPPLY CONSIDERATIONS. 





| 
There is just one other matter on which I feel I should say | 
a few words, and that is in connection with the water supply 
of the Rand. There is no doubt that this is a serious matter, | 
both for the mines and the community, owing to the recurrence | 
at periods ot drought. Apparently, the critical period as 
regards this year has passed, and the advent of the long: | 
awaited rains is reported from Johannesburg. ‘The strain of | 
the past two consecutive seasons of drought has, h 
awakened the mining industry and the various muni ipalities | 
along the reef to the necessity of placing the water supply upon 
a basis beyond all possible danger of future shortage. 
time of the formation of the Rand Water Board, about ten | 
years ago, they were faced with two alternative schemes— | 
namely, (1) a catchment area, (2) an underground supply from | 
dolomite sources. The latter was adopted for various reasons, | 
chief of which was that it could be. developed much m re | 
quickly—a matter of the utmost importance at the time. In| 
consequence of the greater facilities of supply, the demand ot | 
both the mines and the municipalities has increased out of all 
proportion to the original figures estimated upon, with the | 
result that the eight or nine million gallons which represent the | 
| 


weverl, | 


At the 
} 


present available supply of the Rand Water Board is barely 
sufficient to meet existing requirements and totally | 
for future ones. In order to augment the present supply, ane 1 


to prepare for the future increased requirements of the mines | 
' 


mace 
llid 


juate 


and townships, a catchment scheme has now been | 
upon which will double the present supply in some tour years 
time. A limited additional supply of water from the rew 
source will be available before that time, so that, once the 
scheme is well in hand, we need have no further anxiety on 
that score. It has been agreed that the standing charges on tbe | 
funds necessary to carry out this scheme shall be borne, as “ | 
present, in equal proportions by the mines and the munich 
palities. We have, gentlemen, been passing through a 10? 

period of depression—one, I might say, of more than average 

duration—but if indications go for anything, then I am con- 

vinced that we have turned the corner. I feel sure that South 

African securities have reached a level which is not at #° | 
justified by the results obtained from a great many MInt™ | 


decided 


long 


including your own. To these, I am convinced, will soon be 
added a great number of others whose prosperity has _ 
hindered by the recent unsatisfactory labour conditions, aa 
therefore, I see no reason why the South African mines shou! 
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ld popularity as soon as the | 
3 clearer. (Applause.) 
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ground, and that the health of the European staff on the mines | Wh ch the Directors recommend should be t ‘ “ 
continues good. should like to say here how much we appre- | "aahe daneeree ane Cidinn 7 
ciate the-work of the management and staff at the mine, and » Vebenture Premium Account _. a. tae ; uf 
I should also like to say how very much we appreciate the » Bonus ot 1s per Share on Ordinary saint 
work done in the London office under Mr Mann, who has been Saares, free ofIncume Tax =... 22: he 
our secretary for no less a term than 15 years, during some | ae od 
portion of which he has been manager. A great deal of work Leaving a ba'ance to be carried forward o: as aclu 
has been done in the London office, as I have already inti- | Which is subject to Auditors’ Fees, &c. rin 
| mated to you, and I should like to convey to him and to the | . fig 
e > ’ y % a 4 ’ 7 , L " 
staff in the London office our appreciation of the work done. | CHAIRMAN’S SPEECH. til 
ee ; The secretary (Mr W. P. Stewart) having x the ( stan 
This being our fifteenth annual meeting, it seems to me to be | convening the meeting, and the report of the au H eh, 
a favourable opportunity to say just a few words by way of | The Chairman. before moving the adoption — pot 
retrospect. W hen the corporation was formed in 1897 we had | referred to the death of Mr Archibald Coats. t eos Hot 
only our own friends and the nominees of the vendor company man of the company. Mr Coats, he said, w ; os 
as share holders. To-day the number a shareholders is s,or1o. the firm of J. and P. Coats and with the present , 
The original issued share capital was £114,000, made up of | something over half a century, and was well ‘ 
£50,000 in shares allotted as fully paid to the vendors and | by sight, to most of those in the meeting. T} ' ser 
£64,000 in cash. To-day our capital is, in round figures | with him in expressing regret at the loss the 
£214,000. Operations were started in 1897 1n an unknown | tained by Mr Coats’s death. The directors havi tt 
country utterly devoid of transport facilities. By March, 1808, | (Sir Thomas Glen-Coats) to fill the vacant office. he Ww a 
we were able to commence crushing. All our machinery was | move the adoption of the report. He desired t half 1s p 
sectionalised, having been carried up on men’s heads. It in- | of the directors, that the results of the past ye ‘ i nd 
cluded & small battery of five light stamps, the crushing | different from what had to be expected. Deare1 i sir V 
| oo being about 250 tons monthly. To-day our entire | steady increase in the cost of manufacturing vy 
plant is of the most modern description, and the reduction | curtail their profit unless they charged correspoi hig 
works are capable of treating over 1*,000 tons per month. Up prices, which it would be unwise to do in the fa f g 
November 30th last gold to the value of £2,640,0 0 has been competition. It did not follow that they might : \ 
| won. Dividends paid amount to £934,655, and we have paid | in coming years, but, as their late chairman mer { th 
| to the Government £139,734 for royalty This, very briefly, | meeting, it would be unreasonable to infer f1 the great rh 
| is the record of the corporation up to the present time, and, | crease in past years that the profit was bound to g rger Mr 
judging from the report now before us, the immediate position | with each suc eeding one. Had the funds at their d t 
is strong and satisfactory, and we can look forward to the | enabled them to extend their trade and to st I tt 
future with considerable confidence In conclusion, the Chair- | directions, their profit would have been much It w Thoma 
man moved the adoption of fhe report and accounts | the more important that ample funds should bi bl 4 
Mr George Edwards (deputy-chairman) seconded the motion. | the business required proportionately much mor g m 
SHAREHOLDERS’ REMARKS. | capital than it did formerly. Cotton, coal, and most othe neetin 
; : | commodities being dearer, more money was employed a 
_Mr S. Mayer deprecated the extra percentage of remunera- | ing stocks, and the outstandings were larger. In tl ment 
tion on the profits paid to the directors, which this year | of the home companies an additional /1, ' ‘ re d 
amounted to £12,000, which he thought very excessive. in respect of these two items alone, compared with what ty 
Mr H. W. Morrison observed that last vear he referred in | sufficed five years ago. Their foreign companies were ] | habit 
: rather strong terms to the remuneration paid to the directors. | to an even greater extent, as they spun a larg i cond 
i but had he known then the whole of the circumstances he + ild | the yarns they used than the h me mills, and wet | ¥ 
} not have made the remarks he did. In the early davs th | to carry very large stocks of cotton. i had s 
f directors took no remuneration and ran great risks in order | : ; I) been 
i , } . : AN TISFACTORY POSITI } 
i - keep the company going, and he was now of the opinion 4 SOUND AnD SNe ACTORY 1 Tl pi | | 
72 that the y were entitled to the remuneration which they were | Apart from the adverse influences referred to, th ‘ { 
2 receiving. It was to them that the success of the compan | the company was, in their opinion, as sound 1 ' 
: was due, and they thoroughly deserved their reward. _ liory as it had been at any time. (Applause iH t he s: 
The Chairman, in reply, said that he had spoken on the propose to go beyond giving general assurance of tl ! 
subject of the remuneration of the directors in the vears 1904 | T ‘tell them that one portion of their busines 
and 1905, and again at very great length in 1011. and. there munerative than another, that some of thei! more 
fore, he did not propose to go into the matter again | panies did very well, others moderately well, and ant 
The resolution was thereupon submitted to the meeting, and | would not convey any meaning unless he gave th 9 
carried unanimously, and the formal business was transacted. | He did not intend to do anything of fhe kind fo expla th 
An extraordinary general meeting was next held t onsider | where and how their capital was invested, which | I the ive 
special resolutions dealing with the question of the remunera- business paid best, and to give other details, « uld benent that 
tion of the directors, as set out in the notice conve ning the | their competitors. At the first annual meeting of the 's 1} dire 
meeting. The Chairman moved the resolutions, which were | 22 vears ago, the chairman stated explicitly that they s A \) nett 
duly seconded not give the shareholders particulars of the business t Bees 
Mr Mayer moved, as an amendment. that the extra remunera | would be against their own interest to do so, sin the 11 , “a fw 
| tion payable to the directors be left to the shareholders at each | tion would be taken advantage of by others in the trace ty) it etal 
general masting. Mr Heeles s« nded the amendment stood to reason that their shareholders were not M : i- 1} tak 
| Several shareholders appealed to Mr Maver to withdraw | fied as their competitors to understand what wa 1 about Na : 
his amendment, but he insisted upon it being put to the meet- | the business and appreciate its significance. al wee 
| ing. Pee : 
The amendment was defeated, and the original resolutions | es Se er ‘i : 
| were carried, the Chairman remarking that the board had re-| Anyhow, the directors’ way of looking at tl as ae i 
| ceived over 409,694 proxies in favour of their adoption | frankly explained when the company was forme A ot i 
A vote of thanks to the chairman terminated the proceedings. | who did not approve of their reticence sh uld oe aa 
, ' \|shares in the company. (Laughter.) As long as they We )) & 
| directors of J. a id P. Coats the rule observed h ee t 
be adhered to, although a Paisley gentleman, w g over Ul f the 
| J. AND P. COATS, LIMITED. signatur ‘An Old Shareholder,” said the eg Se ae 
. ’ : , nast ( n pn / f 
i diientr main wie i a a eg | she and five minutes’ meetings was past. — a Fe a f 
| ee eee tae a. a re | lau tien ) He prophesied that there ag 4 b . “he ich | ‘ , 
| Merchants’ Hall, Glasgow Sir Thomas Gle n-Coats, Bart. (the | shareholders ee ne Gas Ney allir : himself an old |i & Hy 
chairman), presided, and there was a large as odin of | they had placed their money. Fr an 1is ca i , aired Of 
shareholders. ee | shareholder, he (the chairman) os oe bt } was favour: || 
DIRECTORS’ REPORT. | shares many years ago, and, as he had no doubt be Was 1 eed | I) > 
, | ing them with his presence that day, he (the chal ‘a Hl 
The report of the Directors for the year ended June 30 last stated to call upon him to tell them what. he had to com] pe 
| that :— laughter.) Another letter, addressed to him ] - be be | 
The Net Profit for the year, shor catrying the sum of £ s 4) old shareholder, enclosed a wage ae ecm! 
£42,048 198 Sd to Depreciation Account, amounts to£2,794,072 ss | had received from an institution calli itself a eer ast 
This, with £849,462 12s 2d brought foi rward from last year, makes \ Registry.”” He said the object of the circular wa thiat 
a total of ee eae ae a on oe ass -- 3,634,534 17 2| depreciate the shares, and he appealed to _ i. ae wiih 
fte educting ric ) pe nt. or A 2renc . , né int 5 . 
coeen, Ceumetcly. ieabaadnae: Pudemeed.toediany-teces nen | to reassure those who might be frightencd 64 
Ordinary Shares, paid to June 30th, and Income Tax, &c., as pet | them. : } 
Balance Sheet .. - “A ait ee + = 1. 736,683 7 © AN IMPUDENT PROPOSAL. goa 
¢Senus bes | He did not know anything of the people tra “ 5 a “been 
And final Quarterly Dividends for the year | name of “The Investment Registry,” but, as ms +e ric Coats {I 
ended june 30th, paid since that date on— | expected, they wrote to their friend that if he ld his. ’ 
Preferred Ordinary Stock, September 30th, | come bk Ee ositicn to offer him att! tive } Ye 
5 percent. .. 150,000 0 © shares, they were in a positicn to sae They invite 
Ordinary Shares, September 30th, 2h per | ments at exceptionally low prices. (Laught er.) ae had to |i 
percent. .. +. os oe 639700 0 C | him to consider how he would fare if the Coats Compa? 
_ eee liquidate, and calculate the breaking-up Vv alue y a ret i the | Hh we 
There remains a balance of.. de os oe ee ee 1,410,35r 10 2 shares As they were not likely to go into lig lation U \ 
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The resolution was then sudmitted to the meeting and adopted 


enna PUBLIC INCOME AND EXPENDITURE. a 



















































































































The meeting agreed that Sir Thomas Glen-Coats, Bart.; Sir REVENUE, 
William Arrol, Messrs Peter Coats, P. M. Coats, W. H. Coats, es . The 
E. S. Coats, and E. Alex. Philippi, who retire at this time Boe DEST LETS. — | ——-RRCRIPTS,— +3 
ey oy eer i eee ae | Estimate A 1.1,” ) . . 
be re-elected directors of the company, and that the election | for Year P to 12, — ‘n ae Week 
of Mr A. H. Glen-Coats as a director of the company be 1912-13. Dee. 7, Dec. , | Dec. Dee 
confirmed. — |——. _ 1912," 1911, 1912. | igi.’ | Co 
Mr R. C. Mackenzie, C.A., and Mr William H. Goff, C.A., ee . & 2 . | 2 c 
were appointed auditors of the company. Bank of England ..... | - 10,623,073 12,518,374 
The proceedings then terminated. Bank of Ireland...ee0. | ee _ 845518 1,027.797 3° |’ | 
P REVENUE. 11,468,591 13,546.17], ~~. 4 | R 
« GSCOMB. cccccccccccceccece: 33,900,000 22,461,000 23,498,< 380 0 jam 
Excise -+-+2-+-.-seeerseee.| $7,700,000) 25,845,200 2672000, tees SNe | 
state, &c., Duties ......6.| 25,450,000; 18,210,900 16648 403 
CARRERAS, LIMITED. BAAMps ..ces.eeseeecececes,| 9/400000 6951100 €357000, sa see | INS 





Teind PAT ..coccccsccovcse ; 
The ninth annual general meeting of the shareholders in sie... t 2,700,000 390,000 610,000 10,000 


° 
Qo 














Carreras, Limited, was heid, on the roth inst., at the offices, pean nae ert Tax.. bay eo eee a 221,000! 161,000 . 
Arcadia Works, City road, London, Mr Bernhard Baron (the | Post Office ...........0++..| 29,175,000 18,760,900. 15,859,30C 09,000, excang LIMI 
chairman and managing director) presiding. Crown Lands............... 530,000 340,000 si000 .. ineigsl = 
ca : Ti ames : cual Receipts from Svez Cana) : } 
The secretary (Mr H. W. Danbury) having read the notice Shares and Sundry Loans 1,289,000 831,939 787,936" 
convening the meeting and the report of the auditors, Miscellaneous .......+..+., 2.400000 1,853,131 1687948 °"747 Yon 
The Chairman, in the course of his speech, said: I am glad Revenue seseeeceeeeee, LST 189,000 106,693,070 104.516.3584 2,694,747 326.277 
to be able to congratulate you again on a good year’s business. ee en arte soreeee 118,161,662 118,062,555 su 
Since we last met the purchase of my share in Carreras and | Repayment of Advances for Bullion .. 909,000 1,000,00¢ i 
Marcianus Cigarettes, Limited, has taken place, and the For Treasury Bills (net amount) .... 6,400,000 ei a 8 
; ye : For en Bonds issued under 
amalgamation will soon be effected. You, to-day, as share- the Capital Expenditure (Money) cTRE i 
holders, own the entire business of both companies, and you . a Ase scam vases praies 4,060,°0¢ -_ = a PENSIC 
: cer ed. ae + a TEI < so a teleer or Exchequer Bonds issues under F SE 
will see from the balance-sheet that we are able to pay a divi- the Cunard Agreement (Money) Act, MOTOr 
dend of 10 per cent., besides placing £25,000 to reserve, and 1904... esse seeerssesscceeeeceseees -: 2,080,00C ‘i 2,080,000 INSUR. 
—s arry 2 ites nn Ra . ; 7 Under Te legraph ‘Acts, 1892 to 1907 .. 890,000 600,0.0 140,00¢' ° 
also camzy forward £45,210 198 Sd. Our future, under One | Gatee Miley Werke Act, S050 to ; 
control, I hope, will be more prosperous than ever before, as, BE dvds kinencsccavetuecoonemees san i 150,00 és | 
to my view, our prospects are far greater to-day than they — oe try (New Buildings) 12.000 - 
SPs aid a ° " . - ACE, LIV cc ccccccscscccccccce ’ jie 12,00C ss —_— 
have ever been in the past. Under Public Buildings Expe nses Act, 
ree Re oe i iiecie unk udlianinieulakianas 20,000... 20,00 ., 
A PROFIT-SHARING GIFT SYSTEM. Under Public Offices Site (Dublin) 
ROE seinsuudsdtnnsidianssnnnve i 2500 .. os 
For the last couple of years we have been working a profit- | Cunard Loan, Repayment on account 
sharing gift system in connection with our business, which I Of Principal .....+eeeeeee sees veeees 136,40 130,00 . ee i— 
. 5 aie a oa oy ee ; . Temporary Advances, deficiency..... os 1,500,00¢ a 
believe has great possibilities. The system gives the con- | Temporary Advances, Ways and 
sumer a share of the profit n the goods he consumes, and Means (including Treasury Bills 
the se gets ‘ they in the i ile ¥3 Sila £3,C00,000 in 1912-13 and £7,100,C00 
when he gets that profit, either in the shape of a gift or by =  peliapmnaestepetinan Semen 3,700,90C 9.102.000 Zoae toa 
money, you make him a partner and you secure his goodwill er viniemitinnes 133,514.561'132)047,558 4865/1497 8,706 — 
towards you, which is, of course, of great and lasting value = 
4 ; ge ets . 1 —s — On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest at | 
to your business. Profit-sharing, in my opinion, should be | 3 per cent., and repayable January 1, 1930, were issued under the Telephone 
the keynote of all trading in the future, and I am fully | Transfer Act, 1911,in ;art payment of the purchase money of the National 
ae: : Sis ‘ Sey Telephone Company's undertaking. This transaction does not appear in the 
y the reallv excelle results so far 
justified in this opinion by tl really excellent results so fat above statement, as it did not involve any Exchequer receipt r issue of cash, Notes 
obtained. Profit-sharing might be said to link or bind together EXPENDITURE AND OTHER ISSUES. 
consumer and manufacturer ; especially so when, as in the | ——— — - 
case of our productions, the best and only the best quality Total Issues ont of the Exchequer 
and value are given to the smoking public. I believe if all i to meet Payments from 
: . : s | Mstimate 7 
trading were done on a plan of profit-sharing with the con- for Year — Iseves — 
. ‘ agi. 12./Apl.1,'1l, Week | Week 
sumer it would be a means of causing that satisfaction and 1912-15. to ending | ending Prop 
contentment which the entire trading community has been Deo 7 Dec.9, Dec.7, | Dee. 9 ee 
ie nn dll iak "dete aaa 1912. 1911. 1912. | iSll. | Hest 
striving for,as millions of pounds would be spread out amongst z _ £ t ‘ Publi 
p 2 1 ¢ 4 alike won! he aw ; } : : . sank .90 427 
the people—rich and poor alike would benefit, and this would | National Debt Services ....| 24,500,00C) 14,863,485, 15,027,235 160,582, 188,87 Orbe 
bring peace to the community. This applies to the man who | Development and Road Im- 12250001 611664) 717201 Sever 
spends 1d or 2d for a cup of tea, or 2d f = nartce Se provement Funds ..... ee-| 1,225, 1166 717,201 = a : 
I sido d for a cuy te 1 r 3d for a packet of cigar Payments to Local Taxation 7a —_— bi 
ettes, as well as to the man who spends pounds. A share ofthe | Accounts, &c. ....-......., 9,584,000 anne oeerae 4 186 
yrofit can be given by means of a cov ‘ ‘hen these | Otmer Cons. Fund Services. 1,709,000 1,128,253, 1129055 tee ot 8 Ht ste. 
: peice ae eared 1 coupon, and when the © | Supply Services ............ 151,919,000 92,415,891 90,695,420 _ 2,700,000 5475228 Incl 
oupons are accumulate the share of profits they represent Bxpenditure.........«.. 188 937,000 115,445,185 114 209,599 2,902,368 3,889,670 
on the goods purchased amounts to a considerable sum. Many ; Ds 
: ¥ Many OTHER I88UE8, ee 
will ask the question, Why do you not reduce the price of | Por Advances fcr Bullion ............ 1,050,000 1,150 000 ee 220,000 vy 
the goods, and the consumer will get a share of the profit For Advances for Interest on Ex- as 
that way? That is impossib! ic sateetaaiiaaddiaiada chequer Bonds under the Capital ; “am 
t 4 At 1S IMpoOss1dik A manufacturer or trader may Expenditure (Money) Act, 1904 .... 107,588 107,588 ee * 
be able to allow, say, 5 per cent. or 74 per cent. off the prices | For Exchequer Bonds issued Cirer 
nen elle eel aA . Sa be 2 under the Capital Expen- Pabi 
he actually charges for his goods, but because those goods are diture (Money) Act, 1904.. £4,781,700 | Orbe 
sold in small quantities he cannot : pay out such percentage, as | Less, Paid off by the National Gove 
on 1d, 2d, or 3d purchases it would give only a fractional Debt Commissioners... ... 720,800 4,060,900 es = 
amount, and it would be impossible, therefore, to distribute | For Exchequer Bonds issued under Resy 
the a llow ance in the form of monev. the Cunard Agreement (Money) Act, 2,080,000 2,080,060 Rese 
_ BE 506s nnendes sbedabeeenisauneeds *e JOU a 
CONSUMER ENTLILED TO SHARE IN PROFITS. Under Telegraph Acts, 1892 to 1907....|  830,00C = 500,00 “ = an 
: Under Military Works Acts, 1897 to 1903 oe 150,000 *e = cep 
I believe the consumer is entitled to get a share of the | Under Land Registry (New Buildings) 12.000 1,000 F Rat 
rofit on the money which he spends fi ic goods Bo 06h anne staccene intecensens 22. , . ; i? 
se not think oe shee wii = ead ‘ oo a for hi goods. And I Under Public Buildings Exp. Act, 1903 20,000 .- ee E 
o no k tha e manufacture tr or trader would lose any~- | Under Public Offices Site (Dublin) Act, 
thing by it, because it would make the consumer interested DOOR se centaacesennesses ebaberwneets oe 25,00 . = 
inthe concern which does right by him, and gives him a | Surplus Revenue, 1907-8, issucd under we 
al sul } onan : ar : a : 3 ; Section 9 of the Finance Act, 1908.. 21,000 16,00( " D 
small profit on his pure hases. Again, it will certainly not Old Sinking Fund, 1910-11:— 
hurt the manufacturer or trader, some of whom declare divi- Issued to reduce Debt ...........- oe 2 356,7€¢ ‘ 7m 
dends of 40 per cent. and 45 per cent., to declare only 30 per Issued under the Finance Act, 1911:— 500,000 o es 
cent. Some of them declare 200 per cent., and if they were ao os ae ear as peaantees u 35,500 rE a i . 
a vs Pees ectio )- cowescccceccecess *° Se 
to give 10 per cent. out of it it would not hurt them either. | ola sinking Fund, 1911-12, issued to | Bs ' 
These extra millions which the consumer would get would reduce Debt. .......+.s-ss-sseseeeres | 5,500,000 we -_ Cer 
surely be spent, and it would be spent on articles which other — —_ nes ae sa = 
a ( VIE n - a i. Nationa e /ommissioners under 
wise would not be bought, and that alone would give a goo d the Cunard Agreement (Money) Act), | . 520,900 130,000 
deal of work in this country and an enormous number of ee ee Geenne sts oqes 130,000 soc ‘ab 
people employment, and eve rythi ng would help to bring con- | Deficiency Advances repaid serereeees | : 1,500,C 3082 8 Gagan Xo 
1 
tentment and happiness to the mass of people. I shall 126.77 2.173 122,225, ate for Week 
relcc the he shareholders prese . we Balances in Exchequer :— - 74.242 + 2286%° 
welcome the opinion of the s a eholders present, as well as Bank of England ...cccccccceces. | 6,231,824 9,410.3 274,242 + ag ll 
that of the public, on this profit-sharing system of mine. In Bank of Ireland .....eccceceseeees | _ 567,564 1011 280 + ios 2406607 
conclusion, the chairman moved the adoption of the report and | 6,802,388 10,421 60:'— 16,020) *" - 
accounts. jin elcatintledabe time Le s | 
Mr E. H. Bell seconded the motion, which was unanimously | Treasury Bills outstanding on December 7, 1912 -— _ yo,g0000 B 
agreed to. The formal business was then transacted, and a pear ky —— Lehane ee ee Tmo th 
1! vote of thanks to the chairman, directors, and staff terminated ee Fron li th 
| the proceedings. Treasury, December 9, 1912. Total... ccscccseesseetee® be 
ateanersoccscanciaaaa Y 
szramnerionareueeeitiataiiapaseneepeenienententesiasenesieaestiatatesnenmareteapeneeniesegiatainaeaaemeet emesis tana siantaaesmmancaneateaititesneimmmmmaniammn nameless oo — 
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Total Funds £18,167,251. 





FIRE, MOTOR CAR, LOSS OF 


INSURANCE  prorits, marine, LIFE, 

COMPANY, ACCIDENT, FIDELITY, BURGLARY. 
HEAD f 1 North John Street, LIVERPOOL 

LIMITED. OFFICE: \ 28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER = = e £6,750,000. 


IRF (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSI1 
P SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
yoTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
\SURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 
Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C. 
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nomist cannot undertake to return rejected | 
but will endeavour to do so if they are | 


| 
| 
| 
es 
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ECONOMIST. 


Gross total in 1911 





1,221,420 000 


14,613,877,000 


—e | 
at 
Ww ” i a 
: & é ‘ é 
P : . v 27 x 
s 44 & a . 
OT 9 ‘ 
QD 45 7m 
i r d C 4 
‘ 1 ar ; : 4 
£ ] reserve ¢ 
Ll@Dilit x 9 
: - ‘ 
Bank r nt 44 th 4 
Market: rate hs’ bil '§ 3 ; 
Price of ¢ ed 28 3 “ an ; 
Price { silver per oz..... 2:4d ad 253d id ad 
Average pri f wheat 258 id j Os 9d 328 9d 
Exchange on Paris (short 25.13; 213-23; 25 28; 25 238 25.224 
— Amsterdam (short 12.29 ; 12.13-lé 12.1¢ 2.14.13 
— Hamburg (3 months 2 7 20 20 0 i 
Clearing-house return Or Kx 224.4 100 219 x 56, OM 
BANKERS’ CLEARING RETURNS 
, 
S } 
. w Country i 
eks End Tow earing. . 
Weeks Ending Town Clearing Cheactne. 
1912 .. 
sa l to O l l l 12 110 COO } 
On € ae scadtuananes ¥44 000 } 
a seebheceseaes 370,365,000 i 
Nove De sacaii oe 527,380,000 || 
ED eccscecases: 278,682,000 
DD cccccccccecs 348,099,000 | 
Be ccesunaedaes 5,000 276,264,000 =|} 
Dece r © euaededeckes 25,757,000 375,692,000 
ED easeeneesan 28,418 000 270,566,000 i 
OG: BORE ceccccecanaences 13,844,558,000 1,240,244 0CO 15,084 802,000 } 
Corresponding total 1911 .. 12,731,640,000 1,]67,662,000 13.899,302.000 
Increase or Decrease inj + 1,112 918,000 + 72,582,000 +1,185,£00,000 | 
PeAnsucddennesnnsce i; = 8°74 % = 621% = 855% 





13,392,457 ,000 


a has aceaaiaied 13,468.551,000  1,190,312000  14,658,863,000 
£ £ Increase or Decrease inj, —  76,094.000 + 51,108,000 44,986,000 
Notes issued ........ 51,506,670 Government debt.... 11,015,100 Mi scccssscuaiinnes - 056 2-61 %, O31 % 
Other securities .... 7,434,900 Spmcrat Days. 
Gold coin and bullion 33,056,670 | —— 
° on. " . ‘ F irths the 
51,506,670 51,506,670 Stock Exchange Pay Days. Consols Pay Days Month 
BANKING DEPARTMENT, Date. 
£ £ 1912 £ Date. £ Date £ 
, 9 l 1,293,109000 1912. ; 
Proprietors’ capital .. 14,553,000 Governmentsecurities 13,034,576 | J&P: 12.%0 July 12, 1,295,199000 | 1902. a OO A ae | 6 eeessene | 
Res cae GORD. Ticccccecess 83,194 000 April 3 ’ pl 5 | 
b sseeseeseesese 3,201,702 Other securities .... 30,985,460 | ang. 14.......... 99,086 000 May 3 55,794000 May 4 47.735 000 || 
Public deposits* .... 11,217,543 Notes .........ceee4 23,133,040 BD. ccccccess 87,046,000 June 3 58,435 000 june ¢ $4,751,000 | 
Other deposits ...... 39,337,862 Gold and silver coin 1,188,886 | Sept: 13.--------- eae | Geatkamslane, 3 galenens 
Seenday and other Dl. Misctaaiads 99,307,000\Sept. 2} 66,309000'#ept. 4 49,429,000 
eebseeeedeenns 31,855 Toh acated 131,402,000 Oct. 2) 70,511,0000ct. 4 54,572000 
: ets Micanecnes 39920000 Nov. 6:  49,296,000.N 4 9,839 000 
68,341,962 68,341,962 i sicendad 92,062,000 Dec. 2)  67,111000Dec. 4 52,271.00 | 
| ‘Including Exchequer, Savings Banks, Commissioners of National Debt, and ac dni eat teas } 
Dividend Accounts. Zea a, -.-.s. 2,162,037,0C0 725,293,000 .. 613,156 000 i 
Dated December 12, 1912 J. G. NAIRNE, Chief Cashier, total, 1911.... 2eenDe eee Grane one ~ 000.735 600 1 
he foll Inc. or Dec,{/ + 128, + 641 i + 14, | 
_ The following were the © changes in the principal accounts when in 1912 .. a = 635 = 687% +e = 15(8% } 
-i@pared wit! li W > ‘rease > 1 
pa 1 last week : — = — Grose total in 1911 2.218,700,000 ae ne aes ] 
Paguauion (excluding 7- -day and other bills) .... ee cocccese 229,975 me "Dee. | ,. 42,685,0C0 ee — §4,778 000 i? — 28,129 000 
Oiber derronite. beecoece oe ecescece San ad is 191] ....i!= 1°88 % = 146 ‘, - 1% | 
jovernment se curities sg enna ee * The fourth fell on Sunday. 
er sec 
Blin er eae gdemet PROVINCIAL CLEARING RETURNS. } 
ilbdinantenne ce su e361 | 1912. 1911. Inc. or Dec. || 
a oll Wing hows the amount of circulation, B in both MANCHESTER- £ £ £ x || 
[Dienst ee tae ee eee Reser nd | "Jan. 1 to Nov. 30....../316,762,100 311,199,900 +5,562,200 1-78 || 
f t for three months ended December rt, 1 12 :— Week ending Dec. 7 8'389 200 6,491,000 + 1,898,200 2924 
Gold ces Total to date...... 325,151,300 317,690,900 +7,469,400 2-34 | 
. ae Circulation —- $=\3 i 
r ain in from in — —_ 
Vate 4 ie (excluding eae Line | Reserve.|c =|" LIVERPOOL fe 2 z | 
Bullion | Abroad OF | ‘Bank Post |DePosits| Banking | Reserve-'s 4 |" yn 1 to Nov. 30..++«- (216,180,600 200,459,900 +15720700 7:84 | 
kxport. Bills.) ment. 23 S Week ending ee ee 5,143,400 4,263,300 + 880,100 2064 
2g eine nenans ve ~ lain Total to date...... 221,324 000 204,723,200! + 16600800' 3:18 
Sent & £ £ £ £ 
bt. B $1,632,435 1,172,000 out, 28,547,975 62,239,889, 48,965,293 31,531,460 5084 | prpwrnGHAM— | 
Det, “5 49095,244| 280 000 out) 28,828,140 |60.910,537| $7,937,907 51,315,104) 51g — — 64.812.500 59,198,600 +5,613,900 9-48 || 
8 7giy ee L774 000 out) 29,585,215 '57,021.708) 47,540,609 27,802£05 48) — | Jan. 1 to Nov. Sseoee Bgenea, “y'90"400 4 736,100! 60°26 || 
ails atooout aimee see sousteeiunad (>| Weck ending Des. 7... 1.957500 1221406 + 73520" 602 | 
891,965,796, 752 out ,628, ‘ a 6 350.006 a.£ i 
28 57,586,372 49.000 out) 28,535,250 55,491,835 45,763,895 27,501,122 494 — Total to date...... 66,770,000 60,420,000 +€,350,000, 10°50 || 
Noy, *¥ 37336,354 54.000 out 28,589,070 56,996,275) 47,570,709|27,197,861 47; — i 
* £ 38549'580 125.000 “in, 28°6371050 55,504/514| 46,945,912 26,362,830 474 — | weWCASTLE-ON-TYNE— 1 
ribyriets 106 000 out) 28,300,405 53,577,579 44,600,568 2677675) SoI> 1 Jan. 1 to Nov. 30......, 50,076,190 44,566 500 eed -- il 
Meson, 259000 28,277,095 54,518,952) 44,7 16.38,055 a : 53 10C 522. 0-47 |i 
STs, 210 367.000 in 28:311'835 34952383 44,795,300 son 7 ~| Week ending Dec. 7 .., 1,385,100 865 + ] 
C2 415,000 o "416,171, 43,919,341 26,2 504 = . 4% 499 400 46.03 97 || 
—UM265.556 | aaaees 28373.650 soisseta05 44,020,036'24,321,926) 484 — Total to date...e..; 51,461,290 45,429,400 +6,051,890 15-27 ] 
p dub ined Ir us ’ t iew of the | gRIsTOL—- : 
wok Returs val table, affording a comparative Cet Nov. 30 32.901,000, 31,134,000 +1,767,000 5-6 || 
the Prine nf u;) > Bank Rate of Discount, the Price of Consols, Jan. 1 to Nov. 50..-+0- ‘a1 000 2070001 33-3. | 
t three yea { Wheat, and the I eading Exchanges during a period 1 of Week ending Dec. 7. £28,000) “ | 
i Cars responding with the present date as well as ten years Total to date...e.. 33,729,000 31,755,000 + 1,974,000 2 | 
viz - ali 
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ponding statement of last year: 








compared below with the previous st 


THE ECONOMIST. [December |} 








Jan..1 to Nov, 30...... 15,395,400 14,774,100 + 
Week onding Dec. 7 .. 409,400 380,600 + 


Total to date...... 15,804,800 15 154,700 + 


Comparative Increase 

















| Jan. 1 to Nov. 30..e00+ 12,948,700, 12,056,500 + 392,200 
Week ending Dec. 7 .. 362, 000 236,200 + 
2 


Total to date...... 12,810 700 12 
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| —— | 
3-08 | IMPERIAL BANK OF GERMANY. 
ve - - } 
} z ' Dec 7s Nov. 32. Dee 
; 125,800 53 26 ai 1912. 1912. 1911." ; : ar | 
92,700 + 518,000 4-21 | ooin and bullion ........ 51,429,000 53,5500 51, . on = a 
Discounts and advances 75,665,000 77,971,000 60,013,900 _ -—. > M0 
ony LIABILITIES, ee 7 AN +1 on 1 
621,300 4:20 | Noses in circulation .... 97,803,000 107,499,000 85 151..%%¢ i Bhai 
9880 7:56 | Current acconnts........ 28523,000’ 30.951,000 30035.900 —) a | pati 
: ‘ 7 one 2,000 ! 
650.100 4-28 | Note circulation above the legal maximum { tare ce | ee 
JV, AU oO | against £18,097,959 above the legal maximum last weok. 415,735,300, | Berlin 
| Do 
SWISS | Hambu 
FOREIGN BANK RETURNS. | NATIONAL BANK. | saan 
+ } Dee 7 Na 5 i 
st weekly accounts published by 1912. 1912 . " ; | pu Pete 
New Y¢ Associated Banks are : Assets. a £ = £ ust ems New Yq 
itement ar +} corres- Osin and bullion—Gold 7,258,000 715300 6,332 0% y¥ I | Basle | 
LaAdteill aliud Lil til il¢ ati Silver 328 424.00) 113.% XD + 86 OY } . : 
Discount and advances 5,924C00 6153000 5.27109 ore a 
LIABILITIES, , as a 755,000 
BANK OF FRANCE. | Notes in circulation .... 11,715900 12,198,090 10570,.%™ ‘ & 
ediiiciieiiee citaitihinshhnds YE. Acted -.. _1,895.900 1858009 = 2.203'000 + "Dean 




















i 
Dec. 12 Dec. 5. Dec. 14, or Decrease. ; | are BAN K, Rs 
191 1912. i911. Last ; — cities 
Week, Last Year. Dec. 7, 30, be 7. 
1 . : 1912. N12. 1911. a 
Assers, £ £ « £ £ AssKTs, £ £ £ i ae 
Goin and bullion—Gold 128,204,000 128,409,000 128,480,000 — 205,09% — 276,000 | Coim and bullion—Gold 509°9.900 51342009 53,755.00 113.00 — 20% 
— Silver 29,034,000 29.332,000 32,239,000 — 298,000 — 3,205,000! _. = Bilver 10,355,090, 10.609.000 11671,9 1:35.00 
| Government securities .. 15,704.000 15,704.000 15,704,000. Discount advances, &e... 59,205,090, 59,546.000, 47,108,992 — 355 905 + 12,035,000 
| Discount and advances.. 89,979,000 92,797,000 77.435,000 —2,818,XCO) +12 514,000 : LiABILITIKA, a. oe 
LIABILITIES, Circulation . 107 035 300 107092 WK 96.734 WW -2 YX) 4 1N90t1 mM 
EE cdunsninnaxentebend 229,890,300 225 512.000 210 160,000 —4,622,0% + 19,730,900 ae —— 
i! Government deposits.... 9,455,000 9,797,000 10,983,000 — 341.000 — 1,52703 
| Private denosite 23.790 DON 25.978 OM 122 425.00 —2.188.07 + 1.365"™ NETHERLANDS BANK. 
\| Dec ¢, | Nov. 3:, Dec. 9, 
|| BANK OF ITALY. - seus. 1912. 191. W Yeas 
a SSETS £ £ § f F 
{| Nov. 10, | Oct. 3: Nov. 10, Last Coin and builion—Gold 13 139,20 13,874,090 11,455,000 391,000 + 2: 4,000 At 
1 igl2 ig12, ill. Week. ast Year. - Silver 61,00 591,000 1,180,000 + 0 — 579,200 
ASSETS, £ £ & & & Discounts and advances 14.950,00 14,365,000 15,549,000 + 467,000 - 3,200 New ¥ 
Total cash .....seccsess 46,136,000, 46,223,000 44,251000 — 87,000 + 1,885,000 LIABILITIKS is — 
| Inland bills covssecsees | 19,690 300: 20,778,000 21.635,900 88 000 — 1.° 345,000 Notes in circulation .... 26,248,090 26,393,000 25 309,009 45.000 + } 0 — 
a bills .....cccees ae nee 2.765,00) 2,814,000 + 25.000 — 25,000 | Denosits........ covcee 1,008.09 879,000 1,357,000 + 129 ) _- 
Advances .........0. ee | 5,678, 5,744,000 5,350,000 66.000 + 318.000 | ae 
| pe eneensan ee .-, 6,830,000! 6,837,000 6.255,000 — 7,000 + 555,000 | NATIONAL BANK OF BELGIUM. 
4 Be 
| Note circulation ........| 69,110,000) 69,647.00 66,334.00 — 537,000 + 2176,000 Wee. 5, Nov. 23, | wes. 7 Last a 
|| Deponite .... 5,379,000 582L90 §.358.00 — 4429004 21:99 | 1912. 1912. 191. | Week. Last Yes 
il a AssETs, £ £ £ f £ 
BANK OF RUSSIA. Coin and bullion ........ 11,456,000 11,2220 9.147.000 + 254.3% + 2.309.000 , 
. Other securities .....ee0, 27,521,090 27,858,000 26,535,000 — 517,000+ 638,00 
P % 5 LIABILITIES. i 
Nov. 23, _| Nov 23, Notes in circulation .... 38,831,009 38,201,902 35.838.000 + 659000 + 29330” 
| Dec. 6, ,Nov.16/29, Dec. 6, Last Last Year Current accounts ..... 5.230.003 4,678,000 4.759900 + 6029% 4 210 Es 
| ‘ — 1912. —_ _—— | = . — Ww A pery 
SSETS p p | x | reco 
1 TORT. cccccccncce eccccces 131,868,000 132,331,000 126,765,300 453,000}+ 5 103,000 | NE YORK ASSOCIATED BANKS. amb 
|| Balance abroad ........ 25,947,000 26,258,000 15,937,000 — 271 000)+ 9,050,000 | ; Dec. 7, | Nov. 50, Dec. 9, Lous i 
| ilver and subsidiary coin 6,464,000 6432,000 6,087,00+ 32000)+ 37700) 1912 }9.2. 191) Wi Last Year, way & 
Securities and short!oans 45,164,000 44,552,000 45,531,000 + 612,000— 157.000 | Asserts, £ £ £ é ‘ on 
|| Otherloans and advances, 37,113,000 35,411,000 39.059,000 +1,702 000) 1,925,000 | Specie .........s+seee0e 58,618.0X 60,169,000 61,350,000 — 1,542,900 — 2,752,%0 ‘rea! 
|| Securities belonging to ¥ sta | Legal tenders .........., :6,2889%X 16,296 000 16,2: 0/000 8.000 + 43,00) Great 
| Bank ....--00. eseeees, 14,126,000 15,981,000 11,813,000 + 145, + 2.285.000 | Loans and discounts .... 372,684 090 378,912 200 571,530,000 —6,228,90 754,00 sreat 
i sptescliancous arceseese. 3,466,000 3,431,000 3,322,000 + 35,00)+ 144,000 LIABILITIES, eo 
aiances ue y | Ciroulation.........- es 9,352,900, 9 372,000 10 158,00 20,00 806.000 oe 
| branche: andtreasurics 6 548,000 4,505, 000 = 2,045,000) 4 + 6548,000 | Net deposits (inc. U.S. . ao os | lool 
i ee Pe ————| ——— -— | Government deposits) .' 532,164,000 539,252,000 538,880,000 —7,068,000 — 6.716, Lond 
|| Hotes ial @otenk..-... i oe $00 Im.SR Aad 1,F0T AAO) + ISANEADD | LePereter ee, 232-5] Ae) Sn] Ooo, ne we on 
|| Capit the bank...... 5%, 5,500. eee ve een Serre . “< : eae “ 
| Deposits and ania 900,000 5 500,000 | Deficit of actual reserve 14.0% 400) TACO) 4 ] 794,000 — 
||  mccounts......... e+e. 57,789,000 58,514,000 51,746,000 — 725 0 ; : ws ort 
|| *Premaury eocouns s..2-. 47211000 42757.000 48,087.00 + 4.45 a+ : cn he. Giestense, eahise the etantana te etveoenties to: On 00g Mi 
| | Miscellaneous 8,440,000, 10,979.000' 7 280,000 — 1.639.000 l 900 | at 10d; the Datch forin at 1s $d, the Swedish kronor at 18 per &, the Norwegian \ & 
|} Bal an ‘branches ee ’ 7 1,559, + 1,160 kronor at 18/15 per £, and the frame, lir®, and peseta at 25 per & American “Os 
| alances due to branches " : ’ } 
1! end trensarics currency is reduced into English svonepat 4s. per dollar. | Rho 
| menbees Rhr 
' 1] —— —-— —— - -_——- --—— a-£ 
| | i aah CUREERYT RATES ht 
: | BANK OF SPAIN. The subjoined table shows the rates quoted from day to a 
Fe beers ——Tlec. i, | Nov. 0, , Dec.S, | Last. | day during the week :— br 
} | ‘ 912." 1912," | 43iL.’ | Week. LastYenr. | Sor 
a j S8ETS, ; £ £ £ Last r ro *ridv 
|] Gold .......eceeeeeeenee.| 17433000 17.407,200 16,713,900 + 26.900! + 720,006 | Week 58% Mon. Tues. Wed. Thar. Frit Bei 
i SIE: sectheaeameohe-ae 29,538,000 23,747.90) 32,162000— 202,000 — 624'099 Dut 
. || Loans and discounts .... 31,508,000 31,167,000 36,769000+ 341,000 — 5,252,000 | % % | % ‘0 2 |? |i* > 
H | | Bpanish 4% stock ...... 13,779,000 13,773,000 13,779,000 oe a EE dccscdtsccksanens psueele 5 5 5 ) 2 : hs 
i = | Treasury bills, obliga- | Market rates of discount :— ane 
eo || tions, &0...+..-+++.00+. 6,000,000 6,000,000 6,000,000 re | 60 days’ bankers’ drafts........ 44 g, 44 4h 42843 5 5 yi - 
TS. 1 LIABILITIES, ee 43 42 49 tadte 244 ‘i 
44h | ee, 73,805,000 73,872,000 70,301,000 -—-  66,900'43,575.000 | 4 months’ do........seceeeees- 44 4m B44 B48 Foie 7% Mis 
= Pee || peposits and current 6 months’ do..... pvevescueeteq 4 44 4 4; a4 tg 44 = 
B | erennnts *| 18.457 009 18.2746.) 128.985.0900 + 183.1 4 372.90 | Loans:—Day today .........0.- 8 432 33 44 4 a + ‘ 
H i a — DID. tu pnnddenedaianiendimntine 4 4 4 4 i 
ie) ee BANK OF NORWAY. oe (at last § Settiement) . ‘ 28 3 3 7 3 ; ; 7 
my gs i eposit allowances anks .... 34 > 29 29 7 i 
5 i 1] Vec. 1, ; NOV. oU, Dee. 4, Lasi Discount houses at call ........ 3 34 St 33 *4 34 ” 
ee {| A —— 1912 19i1 Week. East Year. | Atmotice  ...........-..seeees 3 30H 2 scien 
= ea SSETS. z £ £ 4 
oy | GOlE .ccccccccccccccccess! 23516,000 2,254,000 2.162000+ 52900 + 154000 i j j j evious weeks :— 2 
a | on ae gee +000 The following is a comparison with pre ro i 
i) | | foreien bills ..... esses! 2,277,000! 1,332,000 1,239,000— 55,000+ 38,000; -— as : ; be 
i | Foreign Government &e- a» Bank Bills. Trade Bills.* he 
| commas soa oones ooee _ tae 518,000. _ 530.000 ; — 12000 | 28 3 
| Discounts and loans .... 527,000 3,483, 94 4 3 .. a. 
1] . lean 5,485,000 5194000 + 44,000+ 353,000 es $ Monthe. 4 Months. 5 Months. 3 Months. + Months 6 Mont. Oa 
|| Notes in circulation .... 5.274.000 §,303.000 4.953,.000—- 35000 + 321,00 | — . en a” bs 
1] Deposits at notice 483.000 419 090 329.000 + 4.0900 + 153,700 1912. 4” | ~ % ‘ a” rer % 43 % +5 “2 43 ” G 
Sept. 27..2 Ste . 7 4 ; 
1 BANK OF SWEDEN. Oct. 4:.28 | 3 3 ‘a | d 4 
a 2s 1% 2)4 4 53 
j . < a e 2a | > 5 
ec. 1, | Nov. 30, Ds } ; | a3" | 4th 4g des 5 St 3 . 
| 1912. 1912, 19]1. Last Week Last Year: | si : % 
i ce 25 4% 4s 48 z 7 
1 AssErs, £ & £ £ £ Nov. 1 Meoni4aee 5 | 4a 5 | 49 hbo 38 OF ‘ 
Gold ....22...-sesenesee:| 5574000 5,576000 4731000—- 2000+ 84300, °° gig 45 44 4h 5 t >t A 
|| Balance “abroad and 6 34 ais 44 44 °8 St “3 P 
1} foreiga bills .......... 4388000 4,315000 5709000 + 73,000 — 1.321.000 92.. 34 Pr ate 44 5+ z 3 3 
|| Swedish and foreign | 99.133 4 alt 4 4s of 2/5 $ i 
|| Government securities 1,164,000 1,161.900 835 000 + 279000! pec. & a 43 4b + 5 5 4 7 
| wee andioans .... 8603.000' 8,09100)' 6.693000 + 512,000'+ 1.904.000; 13 44 4 Ha 4h 5+ a St 4) St F 
JIASILITIES. - - ——_— _ 
|| Notes in circulation .... 11,603,000 11882.000 110°8000— 271000+ 6090000; * Thene rates range from those current on the very best paper to those paid 
|| Deposits at notice ...... 4,034,000 3,265,000 3,3060C0 + 769,000 + 728,000 ' on bills for which the Bank rate is usually required. 
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December 14, 1912.1 THE ECONOMIST. vate 
_ at: 
- ‘ . —-—— . 3 
t : 
IGN RATES OF EXCHANGE ON LONDON. r : fe 3 
FORE GOLD MOVEMENTS. fF 
rT c ’ Ls 
a : _ vue roreign nts of gold to and from the Bank since 4 
test Rates Late Rates ‘ast WEEK Dave been as f vS:— . é 
0 Lates of Ex- Usance. Dat., Of Ex- 'Usance. ey P ie ¥ 
\ Dates. change | Chang 2 E 
‘= i ) 13 25°21 Cheques Lisbon g S Fe a 
i) 12 25°35? " Madrid ..... - |] : \ G | 5 
— 12 12083 Short. [Italy ...... - 2 ; c : 
— 12 2045) - Rio Janeiro. ; ‘ F 3 
— 13 20:18 8 days Valparaiso .. — 3 
— 12 20°43) Short. Buenos Ayres — {Bebe ador I 
Pankfort ... — 15 29°42 ”" Monte video... N j : 0d t . 2 
om .— 13 2¥18 es Calcutta } 
etersbr 12 95°85 5 months Bombay .. ] 
. York . — 12 4803 _ 6GOdays Hong Kong.. — |] bs ‘a 
; Basle 12 25°35 Short. Shanghai .. 3 l — ‘ 
JOU 
x FOREIGN RATES. 
” aia ed 
0 : stat Ww $ | 
The current discount quotations in the chief continental | reserve w eld H 
cities are as follows:— | In India ‘ : 
-- | b> 4 
Open Open | rutpe t : 
Bank Rate— Market. --Bank Rate Market. | In ] 1 ‘ 
Changed % % Chang | Cash 1 } +} ei f ‘ i 
1 a Oct. 31,°12.. 4 .. 3% | Genoa ...... Oct 12 aa , ota c it 
Berlin v.24,°12..6 . 6 Geneva ...... Nov.27,'12 o. 4g | Andia in Council a et : 4p 
Hamburg Nov.14,°12..6 .. 6 St Petersb: Oct. 28,'12.. 54 .. nom, | l , ; 
Frank Nov.14,°12.. 6 ec 5S Madrid ...... i 24,'03.. 4% +4 Br 1 and . ; 
” st Oct. 2,11... 4 .. Lisbon ...... Jan. 9,08..6 .. 54 | ti — i 
=, sels 4) ee Stockholm .. > 14,°12.. 4 .. 58 — oe pora A |} 
CDNB «2.0. 15,°12..6 .. € Christiania .. Mar.23,'12.. 5a... a eee } 2 
sae pGigaee eG cop OF Copenhagen,. Nov.15,'12.. 54 .. é . 3 
TU ccccce Uct 31,°12.. 6 ee 53 " 3 — i ‘ 
. | etd - 
At other centres the latest recorded quotations are :— i+ 
~ 
Y a ' P 
0 i — a 3 Calcutta, Bank min. ............ . Wa . : oat ; 
™ New Yo k (call LONCY) severe ” 42 Bombay, Bank : BEEBe ce-ecccecees i Ind ] 
Y —— —$——————— 4 
HOME RAILWAY TRAFFIC RETURNS. 
Receipts for W t ed ; 
ft ‘ gate R I 
’ | Miles Open. | #2 : M Agcres x 
Y) Name of Railway. 2: é 3 | I : ww Pa . a 
" Aen % ei ts I ‘ : j be 
| 1912. | 1911. | & m <F % 
8 
Esclish AND WBLSH. | @ 2 2 £ 2 &{t @ é é£ é z 2 £ : | 
Barr} aad 66 66 1 262 2 ,° 
Brecon and Merthyr | 61 é1 | 7 feu 
ambria | 287 2804} 2,32 = . r 4 
ral L, . | 7 64 + 2 
yand 8 L " ool 74 7 . ; 
} 139 139 2 + - 9 : 
| 617 6164 l + + 
x | 1,202 | 1,202 ' 2 i 
’ | 1,0i¢ l 8 | 42 i Pa “ é 
AY and 4 y 4 4} é 
3, 2,993 | 2 
XY i "WMI 
kshir i 596% 5955 | 4X 4 é < t 
- ‘ 1,965 | 1,965  |107 4 x 
~ | 1,0222 | 1,0223] 53 < 
C S. Coast..| 487 487 | 41,804 62 é ; 
: 214 : 14,4 : 
arlis 414 414 1 i 
° 25° a l ’ L,4a4 .? ° 8 
‘ 1,4164  1,4164} 61,000 191, 52, Le 
- soee-f 1,734 | 1,734 47,494 156,201 2 2 . ~ ; 
n . 155 154] 3,54 4,748 2 | t . 
Rai | 207°) g07 | 4,500 14,10 : 
; 119 119 ; , } 
s Bay..| 31 31 | 2,124 2 2 ° io 
| 783 76 2 
at. Rail. .. 654 654 351/ 24,81 ‘ 
; seccoceesf 19h) 1908] 4, 17°402 2 21,282) + 4,625 | 4 i 
. jlangow nd SWentarge 7: | S06h) 9869] 22 ? + 4 46 
Oiet hen Vestern® .. 4435, 4439/1 21,900 34 “ ” a 
ery 5 a” we 3364 3364 | 4, ; ; 9, O¢ < ‘ ; ar 
ete: se | 4924) 4924] 4,914) 3,6: 52 452 17 | . r . : ~ oi. oF : i 
Sorta b Te erecece 1,5244 1,5244 | 27,500; 66,600) 94,100, 94,7 : ey i “s er — er P * 7 i * 
Beituat ty Down 89 80 1,43 2,2 . . - m Peg 
Great \. . 5 hastern . 160 160 3 1, 74¢ 4.74 14 ’ 274 j 2 i 
Great &. ~ 61 643 | 9,235| 10,150) 19,385 18,152) + 2 * 4 
Midlar dG Ww an Llaig SII) SOV Py 


7 
——. 
; — 
Name 


1,121 | 13,982) 16,957 
538 7 } 


Receipts. Total Receipts 
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‘ USTRAry,. 
ndon on Australia, Austra]; ie 
Pecting the Buyin Selling. p ing. * 0 London 
€ tone has kept good during the Week | 98 atten ov 004 Par, . Cable... 
under review. he Primary canse of this is the Purchase for a7t y ayemand. * Par, 29 On Dem ud,, 
F the Indian bazaars daily of ajj available Spot supplies, A | 97} 60 a, “°°°*° *s 98 ; 30 dis isia 
i Certain amount— not at all Considerable—has ad to be | oe “sf 984 Gs... 
; reserved to meet bear sales here as they fal) due; but the 
3 Controlling factor has been fresh Purchases for Indian | GOLD POINTS 
operators, a Considerable Portion of the Silver acquired being | The following re the Standards for golq Points of , 
shipped by this week’s steamers to the East, The total is | Principal gold exchanges ; 
€xpected to be at least 590,000. The large shipments of | Francs, Frencn, | Marks, German, Dollars, A wens, 
is and the two Preceding weeks (about £2,750,000 in all) | 3-22 pe. mille for ug 204¢ SPE mille for ug 1°89—5 per min or 
ave reduced the Ondon stock to the neighbourhood of | 25) P- mille agst ys 20.335 P. mille agst us ere 
4 15250,000 and both lightened and heartened the Market con. |  —_—_ 
siderably, This js evidenced py the Steady upward move. | LATEST EXCHANGEs 
ment of the forward Price, which has tisen by SUCCessive Stages | The latest exchanges are :_ 
TOM 293d on December 5th to 293d on December 11th. The | tench “cheque » exchange 252) 
Cash price rose t029-don Decemper 7th,an remained at that ! German short exchange thane a 44et aa | S8ainst 
figure for the following two “ys, and then easeq ot slightly; the | New York ‘cable transfers” * $4.854 = OF pee Pet Mille for 
Orward price hasalso sheq 16d to-day (Thursday), The stock in | _ 7 OF 25 per mille “B8lnst ug 
3ombay 1S reduced from £1,900,000 to £1,780,000 : the off. | NOTIcEs, 
take is 7° bars a a4y—that is, 25 more than last week's | A branch of the London Joint Stock Bant Rie 
average Shanghai reports a slight increase in the Stocks, | open in Church street Barnoldsywj. 22” cae pre. 
a ’ ; a re ‘ » B:z ~SWwick, York. Ire, under ¢ 
rom £3,075,000 to £3;100,000, As the ¢ hinese New Year Management of Mr. Sowerbutts, : 
falls on February 6th next, a flow of Silver may be expected 
tos anghai just NOW, most of Which wil] £0 fron Bombay, SS 
not London, © J; IS stated that the China banks are buying | 
Suver on the way to Bomb ay for diversion to China. An | 
ndian currency return cabled °0 December 
Increase of 75 lakh 
€ads 


THE STOCK 
T Toth shows an | 
S in the total holding of i 


MARKETS, 
STOCK Ex 
Shipment of f¢ 


CHANGE 
£50,000 has been 
Francisco to Hong Kong. T i 
















































































SETTL] NG DA YS 
Ticker, | \ 
Made | December 28, D 
lhe quotation- to-day for “onsols, January 
Cash and two months’ delivery are respectively isd below and; The One topic on the Stock Exchange ;; the slump 
ied above those of a week ago,” | Yankees. the features of Which are described In a “ Busines 
he MOvements in the spot and forward Prices of bar silver | Note.” is curious that Unions, the price , t which held I 
from day to day durine the week have been 4S follows »_ (Up fairly well after the Merger decis; 0, should noy : 
; Jy § | Up y : a I 
Cash, Two Months, | be 4 Storm Spot of Panic, [ft Is fortunate that th, Whole of 
d d | the decline did not occur until after the settler nt. The talk 
Dec, iii ented FE a 297 of a melon-cutting sd Operation Which was Prevalent lac, P 
re Portree, COTS eee 29 1’, week has given way to most €xtraordinary wy, ikness in Ney 
. ENiese SPOON tg. 2944... 295 York. It is just Possible, of Course, that interested Parties op 
i : OO ie 295 soso 295 the other side want to get Prices low fo get hold of as much - 
” —— Witte Tee oy , Sas sei? Stock as Possible before Making some Sensational announce. Gre 
" Oe OTR agg. m8 16 wane 3 ment, but, if SO, they are keeping the secret very well indeed o- 
INDIA COUNCIL BILLS, he American slumpand the ae of a Fondon a which Gre 
The India Council on Wednesday offered for tender | marke = 7 Dtse, bar th the rail, have —— ee Lan 
RS. 10,000,009 in remittances on India, and the @pDlications | the whole ‘Ouse, but now acre was there #18 specu 2 Lond 
amounted to S.93,570,000 at ys 42 to 1s The | account Open. The Spurt in rubbers Was nipped, and a few Do 
> “FIII/9, . . % . ic . . arboe ‘ame, t i nsx Is, Or Lond 
following statement Slves the result Ot the sales trom the — yey vascellancons market can ne za he Lond 
C ; . > > 26 2 rn Cc unt yf VuCla>ry | 
Slnning of the Current financia] year :— - ©Cllned, but at rst this was More on acco; raed Lond 
R ‘ fears, and not until Friday dig Politics become an influence | Metro 
vs. : , tj 2 e 
April 1, 1911, to March 31,1912... 403,903,748 "+++ 27,058,559 of 'MPortance, Then the Fumours of gre ter friction betwe Midis, 
i11 to December 3 1919 “a ———— Russia and Austria Caused all-round weakness, Foreign |] North 
wee ending Deven aed? 1912 eee “ee D3 st oo0 bonds kept Steady, in Spite of the less ptinistic attitude of ; — 
— nad the Stock Exchange with regard to the Peace Conference, | Underg 
iT sists, comme eee “25,872,675 14,971,487 | now that the Conference itself is an acc ‘plished fact, unti Do 0 
otments ~—— ast week ;— ‘riday, when Continenta] Selling showed itself, daha An 
Wednesday 5.054,000 in bills on Re sisson. ) At Is 42g, British Government  pouraties. — The gilt edged week 
o *++. 3,530,000 N bills on Bon DP eukecscca te - About 13 _™ Market has come in for its full Share otf the general depres tation 
531,000 in bills on Madras CAP SEVR eae co I Ahoy In full, . > _ k : ls close 1 Pe 
” +++ 1,233,009 nN transfer. On Calcutta *** 906000 e PAS Be 4hd,. Sion of the Stock Exchange this =e as ‘onsols ar oh Condi 
fe 552, in transfers on, Bombay Te ‘about 13 %. | down on balance, having fallen Steadily from day to 1 Weakr 
Thursday aa ae im bills on Canes eerie At iene = | The uncertainty of the -uropean outlook, t le di *turbances i Point 
i 1000 in transfers. erga At ls 4a q. Wall Street, and the 4Pproach of the bri stmas holidays | Point 
The amount to be offered next week will be Rs.12,000,000, | have al] rontributed to the general dulness. The vol most 
| Western Australian Loans was Marked down ae ve Sue Speak; 
CHANGEs week to Correspond with that of the new issue, [ ene recovd 
: | Of the new loan ave been called Pon to take up 44 per a Unioy 
a LONDON COURSE OF EXCHANGE, | the amount underwritten, Only Bank Stock sh iene aati - break 
Qs its win ' teen: "nt seems to attract uying. Ib 
i . Price Negotiate on 'Change, | ment, as its yield as an in, estment seems to Its 
n Sance, - — a = ae ING P 83.< —— TT, iL it Ic 
Tues,, Dee, 10. Thurs,, Dee, 12, | eae OT aa , > a 5 Marke 
. Friday Sat Mon. Tues. Wed, Thur. Friday} men Of rns 
423 25 25 6 965 oo, 25 25 | 7 -'- wes a 
483 25 53% 95 483 25 533 Cons, 24%, fed. 1923) 753 4, 73$ 4x 75h px T445¢x 74a Bx 146 mi b= and 
485 25 534 oe 482 2 533] “Do Seentts 3.0..) 5h de 153 ix 75 Bx 75 ax 14] Sx 743 5 14g Unior 
1g }2 1z 12 1s 12 *}3 Do Speciai Dates 5 ix 74252 4 715 co 
4% 12 5 12 43 99 43 UP tc Jan. 30 --| 75% 6x 754 6x bs 6x 75h He LZ gx 19% ‘S143 53 — Not ve 
aie ee Oesecabecess.. 77 20 8) 20 77° 99 8)” Puar. 23% (Irish Td) 754 6x 75} 6x 4 6x 3X 754 3x aoe ot Ste OS 
amburg en Rtetbeataret - 20 77 20 8) 20 77 20 81 Local Loans 3% Sex, 86 7s 85 7x 6 7x 86 7x 86 7s a $9)00; ‘i The 
Frankfort L Prince ******e0cee,, s 20 77 20 81 77 20 81 rans, Gov, 3% Stk 894S04 89390; 894904 894904 sotect 83 14 239 44 +1 Some q 
Vienna and Trieste Pel ccccce. " 24 57 24 61 24 57 24¢ 61 | Bank Stock © ee eevee 238 43 1239 44 239 44 239 44 239 # with 3 9] ;- ] 
Antwerp S2eee0 PhLtedreemes ee " 25 674 25 724 25 683 25 733 India % ted, 193] 92 ax 2 6% 92. ax 91 2x 91} = a & 1 8 ] 
8t Petersburg we ORCC ee ebasinn 5. ” 2432 243 24 21 red. ] --| rie oe°es erie 78% ix 78 ax = 4 0° ) ; 
Moscow Peees i? ee ee ” 243 243 24 244 pict: Water Bd.39, 5 804 4 8 3 804 ly 80 : 5 100 98 100 
Genoa, segien, @a,""*°°°°°"" |) 2590" og ME 25g 95 | Port of London 4a B/96 100 98 foo" 98 =O 198 100 198 100 98 100 98 10 : 
Madrid, Barcelone @o, ... { 44 44 $4244 - Poreion cq 8 00 cas The Foreign market 
Lisbon’ sepedesccerssenss rte" : ast sia & Poreign Government Securities, Ti, r oreign 
Switzerland aSncetteeeeeseseenes . “ 65 2% 4 25 €5 _25 70 Opened iule, 
Souri APRICa4, 
London on S.A, 
Sight 


y ebb 
and business has remained at rather a lowe 
during the first part of th 
S.A. on London 

ated Te $ % dis. Sight 

30 day 


S mesecenceses 1 


€ week. The chief {; atures lied, 
renewed demand for Japanese bonds, chiefly the 43 ei Sah 
Steet. 3 % dis, | Peruvian Preference were in slight emand eae rises in 
7 » | days ve 888 SSSasS é oo” but fell be Ore the settlement, ere were frac 
” PSO Sc cccecs 1g , ” ” ideo ly 7) oy the S€Curities of 
90 ” PCC cCccceccs 23 1% 9 90 ” PE tbe eee. 
120 ” “S288 0ng ecco 3 ” i] 








; ms iday 
the various Balkan States, but on Frid 
nin i the Continental weakness 

heayj] 


tassians fell | 
became acute. Rassians 

¥, and German Threes Jost a Point. 
ee a. 
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The following are the latest closing prices, &c., of some of 


eading stocks :— “ Making-up” 
the ” -—Closing Prices— Rise Pr ’ 


Last week, To-day. or Fal) N 


an 8 1B9ET ccccee mm ar « BW ae wes : ot 
srarilian 4 Bonds, 1889 ....0. RS sa 83 23 7» t st 
Bulgarian 6°% ME snccecode ae ae a an pee ee ° 
Chilian 44 Se eeece gl i 91 : 9 


Chinese Gold, 1896,5% ...--.. » es ec WR m 
Colomb'n Con. Ext 3% Bas.’ ” ns 495 .. 
nsta Rica 4 % to 5 %, 1911. 63 - 63 ah 
Egyptian 4% Grifed De “bt cece SBR lke es 


i cb cnehenehen ae ee a Se wl ee we Oe 8 
on Imperial 3%, 1891... 77 ee 76 ee ae , 
Greek Monoy ly 4% cccce eoece 54 ee 54 os es — 
Hungarian 4% Gold ‘Rentes .... 88 ec 88 ‘a ae: op GR Se 
Italian 34 RenteS cee eeeeeee 97 oe 97 se oi ae 
japanese 4% Sterling ...++e+ere 873 we 872 e — = 
Do 44% Sterling ....ssseee ee 964 .. 95? ; 2. 912 ‘ 
Do 4%, 1910 ..... eccccccccce os « 822 + F 


Mesican Conv., 1899 ..... ——— or 8=6—e .. 100 2. 100 


Peruvian ( » Pref... ccccccece 92h ee SOR ee 2 ee ‘ 
Portuguese (N@W). cccccccceccce 64 ee 645 ee § 646 
Russian, Ser 11., 4% ccccccccce 90} ee 824 os Dee ; + 
Do 5%, 1906 ...cccccces cocoe OS eo WOlZ 1.2 — 14.. 102% ] 
Spanish 4% Sealed .....+. eccce 30 ee 90 we ce ec 9 : 
Turkish 4 , Unin Beucne eeeeere 85 ee 85 _ “< «6 ‘i 5 
Uruguay 34% Bonds ....... eee 72 ee 71} o> Bee WE ee 1 
Venezuela3% Dip Debt ...... 69 ee 60 oe a 66 }} 


British Railways.—The serious strike on the North 
Eastern Railway has naturally depressed Home Rails t! 


Te ? 


week. has never appeared ‘likely that the trout would 
spread to other lines, but the dis location of traffic has bee nso 
great that even the growing hopes of a speedy settlement 
failed to rouse the market to a recovery. The slump 
mericans was another adverse factor, and in the circum- 
stances the excellent Board of Trade returns for November 
lid not have the good effect that might have been expected. 
Satisfactory trafic returns caused a slight hardening in 
Among the heavies, the Midland and Great 
Central again showed up well in the traffic returns. Scottis! 
issues have been quiet, London Underground descripti 
ave fallen off slightly, and most of the heavy lines show 
substantial declines. The shake-out is most severe in South 
Eas stern “A” and Metropolitans, apart from which there is 

ittle speculation in the market. 

" Subjoined are the latest closing prices of the more im- 
portant issues a compared with last week’s prices :— 


ET 
Kentish StOCKS 


**Making-up’ 
-—Ciosing Prices— Rise Prices 
Last Week. T iy. Or Fall, Nov.26.Dec.10 


Underground Electric Inc. Bds, és 91 «ao FJ ws 
Do Ordinary, £10............ Oe aa a. ae ua 


SN i id dctdscokwend ccece 77 ° 774 we ee Thee 7% 
Central London Deferred ..... e §1 ee 82 oe] e 51 . § 
Great Central Preferred ...... San ee Slh com 12 .- SL we 32 
Great Eastern ........ccc5 cece Gig lke GOP we 1 we Ga op El 
Great Northern Deterred ...... 513 ee 595 a te Be. & 
Great Western ........ceceee oo We .. WE oom 8... 18... UG 
Lancashire and Yorkshire..... ° 90 ee 89 eo Lb oo 8%H.e 8% 
London, Brighton, &c., “A” .... 92 ee 91 com 1 se Due MG 
London, ( batho ,Ordinary.... a. wa Te «a ow Se so Se 
NMI ccteissunsens © Ch ce BH um Fe Bee MM 
London Electric Pref,.......0. e 0 ee 80 ee a oat 
ondon and North-Western .. 133$ .. 132 . 1g .. 1523... 13 
London and South-Western.... 122. .. 222 «oe «- oe 122 .. 12 
Metropolitan Consolidated .... 56 ee S3$ ee — 28 we 56h. Sth 
Metropolitan District ........06 42 oo «WE «2 — Wee 404... 403 
Midland Deferred ..._- eseccce TOR oe 69 co Idee 69. 653 
North Britis SOs inary ....... ‘ 28 ee ZR tem «6b ee 85. 285 
North-East COMMU cccccen SR ce cm 1 ot He 
South-Eastern “A” 2.00000, ; ne w«e Ch c- 2a SS . Se 


sasioten Railways.—The American market has this 
week been roused from its apathetic condition by violent ag 
ae culminating in a serious slump. Last week's lifeless 
cond) 


Ondition lasted until Tuesday, when an acute and general 
weakness set in, 


points lowe 
points 
most of ft 


Union Pacifics, opening at 167} (or 5 
rthan Monday’s opening ~o dropped 4 mor 
\malgamated Coppers lost 4%, U.S. Steels 3, and 
1 leading issues joined . the fall. Generally 
ng, ‘Wednesday was a much better day. Steels 
recovered on an excellent return of unfulfilled orders, but 
cs fluctuated wildly. ll 


Union Pa On Thursday astill further 
: s stock reduced the market to a state of confusion. 
itis difficult to g auge the real — of the week’s agitation, 
which we discuss more fully a Business Note. The 
Market has been in such a nervous condition that all kinds 
of run and statements, some of them most fantastic 
auc absurd, have gained ready credence. Apart from 
aoe Canpacs, and Amalgamated, however, the decline is 
wou very he avy. 


if 
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break in thi 


The fol! lowing shows the net movement on the week in 


| Some of the principal issues :— ———s 
-—Closing Prices— tise _ Prices. — 
ted C Last week, To-day. or Fall. Nov.26.Dec.10 
teb Cd Copper ..seceeee 83) ce 77h ce — Gi ve 86h -- 79 
RROD CON... seeccceccccce 209 ce 109 ce — ee MO «. 108 
altimore ar id Ohio Aepaget emcee eee | aa) Bice See. ae 1064 
Seeirmcage es: a Mg Bo 
Chicago, ) Mil.,&St. Paul,G. Sti, 117 22 St. te — 1g. 1168 «114 
Do $3 & Ri Grande Ord, Shs. 21h oe 208 + ' 7m 
Rte bk » Non-cum. Pref, ...... 40h v0 59h we 
 Railro ad Com. Stock...... Hd oe 525 +e 
eccececceccevces ce |= ME os 


ceccccccece co «641 le 


Amalgan a 


= 
co 52d oe 50 
iar Or oa Se 
2... 141 .. 1% 
la .. 131... 1295 
ie 1438 we 146 


Ist Pref 


i 
ae 334 
4 

Do 2nd Pret, 8 


SEMTED. cecccsse Ecce mae sue 

eceeri” and Nashville ééses6 148} io | ois 
oo vat Kansas, and Texas .. 28h nw 27 ok 1 .. 2 272 
New York . ren oe ee 6 3h. 117 . 3 
ork, Ontario, and Western SH tc BD com Hoe 354. oe 52 


PT HIS Fea kt 


| —— ——<—<—————————————rocOS—m—m San nnanIDaisinaiast onsen 
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| condition. The half-yearly 
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‘ r : W . 
. i lS 
nr. 9 ; : 
; 7 12 122 
$505 5 
Reading : 7 : ‘ €34 624 
Rock 4 7 ‘ S58 ; ™ - 86) 
S r > : oF 
I ‘ 7 6 « 33 
‘ 2 
Ss bern | ° . Re 2 * 
U nm Pac : il a l 1154 i 
Ss SP ae . . e* s ° ee : oe : lé 
‘ ia 
Do Preferred ; as ss ° ' - . . bg 
Wabash Pref, Stock ce oe oe (4 . g .. 1143 lit 
; Pertanian. + ta. a 
relo?r 7 ie . 
Foreign and Colonial Railways. . 
Se , " » Wake! 1 later 4 ( 
: 
1 ‘ al ‘ 
Ww 
a ’ | 
)W r 
it } 
+} ; : 
irket, + 
4 i 
away tr d t i \ . 
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Slacked if , 
a tue } AU DO 
he following are the latest cl sing prices, &c., of the most 
rominent issues :— : 
p n ntl les ; * Making-ap 
—( sing Prices—~ Rise i ‘Ag 
Last week I or EF 
Antofagasta(Ct x | via(def l " 
Argentine North-Ea : 
Brazil Railway ( 1904 4 : 
Buenos Ayre and ba cd.. 57 ee 874 LS 3 
Buenos Ayr tea r 124 . 124 , 
Buenos Ayres W r ca 12 j . 12S ; 
Canadian Pacific ..., ecceece < a et ; ; c F 
Cen ‘ ‘ 9 = 
Cordob r. tral | erece 4 3% ] z iU6 i 5 
Entre Ri Be. ; > 7 
Grand Trunk of Canada Ord 2 o Z aa ] eo 4 ee 14 
Do Third Preference ........ § - f ae » on +h. 
suayaquil & Quito Rly.§ Bds 64 . 654 ee ce BB oe G2 
Mexico North-Western Rly + 3 
° + 
Mexican Railway Ordinary .... . oo — 1d oe I ee 4 
Do First Preference ........ l - 1364 co BIO ce AO 
Do Second Preference ...... Oe lea SH ne Boe BD co BH 
DN ata tinaxheics ui unewiedbia $4 ; 13a 
San Pa joaue sadeseeud 235i 2 » 22 5 
United Railway f Havana.... 85) a + 44 Rob 
"Th oe banat 
Miscellaneous. The Industria tion wa 
it the beginning ot the week, and the 1 t op ! 
1 disapp ting inner, t 1 I j j t 
weakness of ot! art t 5 | There w 
signs fa ight yroveme on Wi 4 ‘ 
little t 5 d ind tort rest rf 4 = T 
» 1 
Wa \ y | KUDD até i 
proved an exception, and a tair amount of steady invest 
ment DUYyINg Na taken pia Ma i 
the week, and n Thursday thers 1 dr 
due to heavy realisations. Dil ty was experienced 
carrying over National Telephone Deferred, and h 
are anxious to sell before the award in the arbitration pr 
ceedings is made the price ha iffered and closes § 
lower on the week. Shipping issues hav ilso been 
, , } ’ } I anes 
and ciose iower on DdDaiance. Cunards fell yn Monday 
rumours of the loss of the Mauretania,” whi t ter 
} 1 . ¥ } } > + 
wards denied. Iron and Steel shares have beer liet, but a 
firm tone has been maintained. \ ng Mot 
Darracas have fallen away on the unsatistactory re rt t 
Dunlops have improved. Breweries have been feat 
Miscellaneous. 
Ck sing Prices. Rise Closing Prices, Rise 
Las T< or Last 7 or 
Week. day. Fall, Week. dav Fall 
anglo “A” (Def.).. 25% -» 258 «« CI i caccnesseie oo , , 
Anglo ‘ : Nitr'te 16 15} ..— Lon. County & Wst. 203 .. 203 
Armstrongs........ 24,.. Bdhy.- Lyons (].) & Co. .. Géax.. 6A .. 
2% ? ; ; ‘ 
Assted.Cement Ord, 7¢y.. 6#%.. : Marconi's scoee Gee 9 on 
Brazil Tractiot 94 lt ..—2% Metpn.Elec.Supply 33.. 3g .. 
Beunner,Mond &Co. 5 .. «+ «+ Nat. Telephone Df.152} ..1945 8 
Coats (j.andP.) .. 9 «.. 9x ..+ gy P.and O. Deterred..430 = ..510 
Eng. Sewing Cctton 144 ] Royal Mail Steam. .1429 ..152% 
Gas Light, &c. ....106 . 10€ + 1 Santa Fe Land — - Jee o~ 
Guinness Ord. ....380 ..380 * She Transport o.« 4 
Harrod’s Stores.... 473.. 43 Vickers, Limited .. 24.. 2 . - 
Hudson's Bay (£1).. 122 .. 12gx.. t 
Mines.—The Mining market has layed a weak ter 
1 j 1; . ] 
dency this week, prices showing little elasticity, and moving, 
: , lous ‘oe Aaenward 
for the most part, in a downward direction. The downward 


movement has been particularly in evidence in Copper shares, 


which have experienced quite a “slump” on heavy liquida 
tion. It is difficult to find a reason for the fall, as 
tone of the market for the metal has been firmer, 

the share market seems to have followed the lead of Amal 
gamateds, which have been particularly weak, heavy li 
tion in Wall Street sending them down. The weakness 
started on anticipations of unfavourable American copper 
statistics, and has continued throughout the week. The f: all 
on balance has, therefore, been rather subst antial. Tint 3, 
too, have shown pronouaced weakness on the sales from 
Paris that have been in evidence throughout the week. Other 
leading Copper shares have displayed the same weak 
tendency. The Kaffir market has been in a rat her comatose 
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rie 
infused very little life into the market, and the improved West African. 
native labour figures have also failed to enliven interest. At Closing Prices, Rise Closing Prices, By 
the close the market is in a rather apathetic condition, no i = & Last To. or 
eek, day. Fall. Week 0 
support worth mentioning being forthcoming, with prices | Abbontiakoon...... gh.» gh.e «| Gold Coast Amale : Fa 
generally showing a sagging tendency. Meyer and Charltons | Abosso. aia : ldn.. lv... .. | Naraguta Tin... 1. 3 ; 
ivi ; Anglo-Continenta g.. _43..— o4) Prestea Block “A a -— Ord 
were, however, firm on the increased dividend just | | Asanti Goldfields.: 195.2 gy.-+ 2y|Rayfleld Byrd... ft fe De! 
announced. De Beers and Premiers have displayed a | Broomassie ....... ys. ody. «. | Taquah Mining.... 23.° i," sha 
weakening tendency. The Rhodesian market has been inclined | | Champ'n NigeriaTin i: te ky ey - of Nigeria . t.—- 
ed. Bee ae te Explo ° , 
to sag, and very little activity is noticeable. Giants were on | : _ = ee ‘ 
offer, on the decrease in the profits for the month. Eldorados | ee f 
have also been on offer, while other counters show slight | 
declines at the close. The West African market has pre- | ANALYSIS OF BALANCE-SHEETS 
, ‘ 
sented practically no features of interest, but Nigerian tin | co 
descriptions recovered from the depression resulting from | 
| A fy Wr) 
the Anglo-Continental circular notifying shareholders that | a inn lia 
the directors came to the conclusion that it was advisable to | . Seer eee ‘tas 
discontinue all work on the Jemaa lode for the present, and | RT i, mm 
. e . it. Ir Dec 
to concentrate all efforts on testing the property for alluvial | £ £ ; ‘ ' 
tin. The Mining market as a whole did not share much in — —— oo C - ln 7 
the weakness on Friday, and the Nigerian Tin section was | reserve fund 900,000 :. — 50,000 BritishGovern- ai: 
quite firm. Dividend and ment securi 
: : ae Oo yISS co i ME <eckueedea 71,4 
The following are the prices and variations of the more | .)0N"S --:--: Be? siaes| gE wanes, 
active shares :— | Deposits, &c... 15,945,021 .. — 468,328, and short 
South African | Drafts ........ 123,969 .. + 57,091 ppnatices ke... 39 
; | Acceptances... 899,526 .. + 368,466 Indian and ¢ 
Olosing Prices, Rise Closing Prices, Rise Profit carried lonial G’y'rn 
Transvaal Last To- or Last To- or forward .... 32,888 .. — 17,753 ment and 
Gold Mines. Week. day. Fall. i Week. day. Fall. : other stocks.. 2,158,617 .. — 17553] 
Pe ba bewsncsessd 1} .. 1yy.-— gs Deep Lever (Ccn.,) silisdiscount’d 1,980,155 .. 29,957 - 
Aurora West United 2, & Ase wo [BOO DDIOOD: .ccckscs Sw 2 ee Loans for rshort 
Bantjes Consolidtd. );.. 14... .. Simmer Deep...... -- digo e periods...... 3,003,148 + 63385 at 
Brakpan patennece Ady... 4 1c — te — BGS sivccenese ts. Advances .... 5,054,592 166,381 7 
City and Suburba in 2g... 28.2. .. VanRyn Deep(New) : s | ee Acceptances, 
Consold. Langlaagte 14 .. 14.. .. | Village Deep ...... - 2..— te percontra .. —899,52¢ , $66 A 
Consold. Main Reef #4.. 4¢%..— d Witwatersr’'nd Deep a 2ta.. Bank buildings 278,€00 + 7,60 
Durban Roodepoort Jg .. lds. .- Heritable pro a 
East Rand Prop, .. 2¢%.. 23..—% Mand, Diamond, &c — perty yieldin mo 
Geduld ........... e 1h... 145..— dy| Anglo-French Expl, @§.. aR. — ge | BE as sauen 334,500 .. — 120 B 
ee ee lgs.. lyy.. -.. Central Mining and Seow eee wiieeapmaal Ba 
Giencairn Main Reef y.. ve.. «- Investment ...... 10 .. %..— $3 Total .... 20,013,245 .. — 36,047 Total 20,013,245 7 - 
Glynn’s Lydenburg 14 .. lyk..— & o.= id eet “a coe Keo 32 | ; 
Goch (New)........ ie (aie + Yo 6% cum. Pref. gy... Asher «- a > SCOTLAN 7 
Heriot (New) ...... 4h co SB we oe Do 54% Ist Deb..994 ..104 .. .. COMMERCIAL BANK Or SCOTLAND. 5 
Jubilee c= ee Bae oo TORS On iicws 2ik .. 194%. -—ly Octcber 31, 1912. Ca 
Jumpers Sn eee SPO PE acensess Th .- 162 ..— 8 | LIABILITIES. ASSETS 
Kleinfontein ( (New). Bk ne) SE oe» Do 44% Exp.Deb.105 ge Amount, Inc. or Dec. Amount. Inc.or Dec. Cs 
EE Dine seneness — Poe peat). eee tk.. He. £ £ £ £ ~- 
Lancaster West.... «+ & ee -- Gen.Mng.&Finance lf 84.-— fs | Canital paid up 1,000,000 .. ie Pile 1,109,913 .. + 9,323 oe 
Langlaagte Estate... lg .. JZ... Goerz (A.) & Co. .. 2... §Reom dh MAMIE cc teu dte as 900,000 .. aa Notes.. .. 1,022,016 .. 28,588 ¢ 
Luipaard’s Viei.... f-.- 4%3..— dh Henderson'’sTrnsvl. } : ee | Pension fund .. 110,000 .. ay Money at call.. 4,512.7 90 |: + 1,185,201 
May Consolidated.. ya-- & --— ge H. E. Prop......... Q-° B+ ++ | Deposits ...... 16,094,867 .. +1,233,511 British Govmt. C1 
Meyer and Charlton 57,.. 5Sys..+ & Jagersfontein (New) 62 .. 6ys--— fs | Dividends .... | 94167 .. o Sea. 830,108 .. 
Modderfontein .... 123 .. —" %e | Johnnsbrg.Cons.In, Iny.. Ivy. | Notes ........ 1,017,495 .. + 22,875 Investments .. 3,23 ll .. Co: 
ee - 4.. . Do Estate ..... + Tare Tare | Acceptances,&c. 388,956 .. + 36340 Short loans.... 1,891,218 .. - 
Primrose (New).... 28 .. 2h.. Mozambique ...... +2.. i: | Drafts, agoaeaie 300,673 .. — 37,439 Bills discount’d 2,606,485 .. Ds 
Princess Estate .... ys-. _ 8..— gx NewAfrican ..... fe-+ fees Profit and loss 20,505 ..— 4,083 Advances on es Ba 
Randfontein Central 3 -» 134..— +: New Vaal River accounts .... 3,813,119 .. 326,489 ' 
Randfontein Estates 143.. la ..— DING 5 vcncnse ld... 1..— de] Customs liabi- ae Ea 
Rietfontein (New).. yy.. 4%..— #,| Oceana Consolidtd. 4§.. 44.. .. | lities ...... 388.956 .. + 36,340 FE. 
rrr 38... 34 ..— 4% | Premier (Transvaal) Prop. in Scot- ; ae 
ee United .. $a. .. Deferred .....cce bam ccesece LOR. * 250 Elé 
Salisbury . sad >) oe ce | eeemeets Ventee 22s. Prop.in Lond’n 100,000 .. oe 
Ps ts nahin blue dy-- 22.. .. S.A.Gold Trust .. Bank premises 239,813 .. + 168 E 
Simmer & fackProp. lde.. 1 ..— & TransvaalCoalTrust oes oh ies <a f 
Springs Mines.. e- +3. ° 43.. ee Transvaal Consolid, Total . pie .19,926,663 f .+1,251,194 Total ....l 926. 663 .. +1,251,1% ty 
| Lransvaai Gold .... 2ys-- 2y%.. .. | Trans. Est. & Devt. 
Treasury .cccccece a. en er 1ONF 
Van Ryn ......... 342.. 34 ..+ % Rhodesian. A, DARRACQ (1905). 
Village Main Reef.. 24... 24... .. , Amalgamat’d Props. September 30, 1912. Ks 
Vogelstruis ....... Wien Rss 8+. J ABIIIORS csssccees ° BILITIES. ASSETS. Ke 
|| West Rand Cons... 4§.. #4..— 44 Bechuanaland..... ‘ LIABI De Amount. Ine. or Dee. Ka 
} 2 . Amount. Inc. or Dec. 
| Wolhuter Gold .... 1 .. $%x.. .. British S.A. Chartd. £ £ £ s, K 
Worcester ........ 3G... £@.. .»- | Bucks Reef ....... . Pref, ord. shares 375,000 i 95,939 .. — 93,14 La 
Cam and Motor.. | “ e as 2 . 9 5 a eo Treasury bills .. 50,000 + 50 00 
Level SERRE SAD «002 it~ ~~ “87.500 1. — 11,300 Billsreceivable.. 11313». — 686L L 
ee — Bidoredo Banket .. a Bills payable .... 15,077 2 — 807 Townmead Wrks 20,000 .. + 20,00 Ma 
ee Cons. .. lis. ; o— dt eeepes cecccece a Gun. creditors. 68410 .. — 9383| Sundry debtors... we + Mi: 
Se EPID cwcnsiace on | rer mee | Reserve. ...o<... 100,000 .. — 50,000 Investments .... 8,596 .. — [de 
| —— ye ree i os a te — a wa ee gen ta ae 13,875 .. — 34,580 Stock, &e ....... — Pe Me 
Jurban Roodepoort ee oe ve zlobe and Pheenix.. . | ’ Land, bldgs., «ec. 3.329 ..—1 ‘i 
Ferreira Deep...... 33%... 32 ..— gy Gidtlds Rhod Devp. i | Machinery, &c.. 85,004 if 
| Geldenhuis Sues me pe le ED incccssansee ss Mie P a nts one 93.955 i 
| Jupiter -.....-.++. - tt. 2 -.— ts MashonalandAgney, §3..  t4-.— da | Goodwill.......- 159,623 .. Na 
| Knight Central .... &.-. fa--— te ee ere pent cece EBee 2: j ee ia ——— . 
Knight’s Deep .... 24... 24 ..—& hodesia Copper .. = qa... } > - 50 ee uot 926,162 .. Ny 
|} ModderfonteinDeep 2 .. 148..— Selakwe Gold Renee sk: sf “| Total «+... 926,162 .. —-106,0 ’ 
{| Nourse Mines..... - 2 .. 1§..— 9 | Shamva Mines .... he af : Sa 
|| Rand Collieries . Ri. Ae TanganyikaConcess, 243.. 2 - AMALGAMATED PRESS. Xe 
{ Rand Mines... 6a8.. 6%.. od f Willoughby Cons... fa. © ny October 31, 1912. Xe 
Robinson Deep(New 4 .. 24 ...—- 4 Zambesia Exploring 43.. ‘i..— oe | LIABILITIES. ASSETS. _ Ne 
. Inc. or Dee. | Amount. nC. ‘ 
West Australian. — Inc. 0 £ é s 
Closing Prices, Rise | Closing Prices. Rise | ora. shares .... 515,000 .. + 15,000 | Goodwill dcopy £00,000 .. — 200,000 . 
Last To- cr | Last To- or _ | pref, shares.... 550,000 .. | Pight ......-- £00,000 .. ' ; 
Week. day. Fali.| Week. day. Fall. | Reserve ........ 210,000 .. — 115,000 Land, buildings, 194,646 .. + 5287 
|| Associated Gold.... 2 .. 4..— #y|Ivanhoe Gold Corp. 3f%.. 3yh.. | Forfeited shares 42... op MiRiseccconces ae es R 
|| Associated N.Blocks 44.. ¥5..+ dy) Kalgurli............ 25 .. Gh. | Pensi’ns & allow- | Stk. of paper.&c 5457. — "337 
|| Gid. Horseshoe Est. 2h... 23 ..—- gy) Lake View & Oroya ig. 42x. ancesfund .. 50000 .. + 15.000 |Sundry debtors om. 4 61.975 R 
Great Boulder Prop. ~ sa Pe om Sons of tzwalia .... ls co 88 ov Creditors ...... 125.186 .. — 8,206 Investments oe 7 ; 226 : a 8 830 Rt 
|| Great Boulder Per. e°° R-- -« | South Kalgorli, ...0 Gc  § oc | Profitandloss.. 184,823 .. + 11,161 | Cash .....+++++ ee ee 
|| Great Fingall Cons. 49... 38.. «. | ——_> 1 —- -————— 1.635.031 _— 6206 R 
| otal ...... 1,635,051 .. — 82,045 Total ...-+. _— 
| ee Prices. Rise | TA.PERCHA, AND TELEGRAPH WORKS - 
Last To- or Last To- or INDIA-RUBBER, GUT ‘ , Se 
Week. day. Fall. Week. dav. Fall. | September 30, 1912. S 
i} Anaconda ........ a. — & ea near (£1) Sits. . at: ° 3} | LIABILITIES. ' ASSET t. Inc. of Dee. % 
i} Arizona Copper.... -e— gts! Mexico of Ei Oro .. 7% .. — | 4 ~ Amouw Te 
Briseis Tins dieiins aR.. #8.. «~. | Mount Elliott ...... S¢y.. Th ..— th | Amount.: Inc. oe £ ‘. * ly 
|| British Broken Hill ong. - 2t_..+ ty) Mount Lyell (£3) .. 14... lya..— te | £ | dale Mikiees 574.829 .. er 
} > > x 91 — +4, Mount Morgan . an Sen. oe | Ord. shares...... 500,000 .. ee | rem Seg 109.103 «- 492 t 
Rrcken Hill Prop... 245*.. 22 .. 2 - see SE ee SY i 000 | Debts owing ..-- 4 445 
|| Butters Salvador .. 2g .. 2+ ..+ # Mysore (10s) ...... 5a... 5Si-.— gm | Pref. shares .... 250, we ds | eae anecteaiie.. 1,059 ~ Uy 
1} Camp Bird ....cc« ~ Abie 1lek..— A /| Nundydroog ...... lags. lye — #, | Debentures...... 400,000 .. ée Seah "* gos .. + 25685 |W 
1] Cape Copper ...... 68... 6% ..— § | Ooregum ......... oe | Reserve fund.... 400,000 .. .* | Stock-in-trade .. 500,255 .. +>" | Ve 
|| Champion Reef Boe Bee «- DO PES. .c.0r008 | Debts and loan oc 95 127 Vi 
| I - hT cece BB oo Adee. + dy) Rio Tinto s......... | from bank .... 262,375 .. +112,826| Shares pacentas a e 
ee eee oenes ° “iz... de | Spassky Copper... | Bills payable .... 696 .. + 'B23| Onsh, stock, fe 54045. 966s . 
j nee paaee ie” . 143.. it. . gc PRONG 5 ooo nice 7 Uncel. dividends.. 4..- . 17{ at Persan, Xc.. ~ mn 
Great Cobar ...... ie 44 ..— 2 | Tronoh Mines .... | Profit and loss .. 43,404 .. + 38,747) a ¥ 
|| Kinta Tino. -ossse 1B _- ag ene 1,855,329 182,079 Total.....++: 1,856,529 .. + 15207 
|} Lena Goldfields.... 38... 26 ..— 2% j Total.....+<. POOEED w+ —— = 
— i — 
OF eanepetenenmeniihinsinati 
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PEKIN SYNDICATE. 
June 30, 1912. 
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4 . U Cas 
‘ : ICO .. De] ‘ 
y ahens 1,202,822 .. ban s 
~ ty TIS co ‘ Investment 
i 106,023 .. Honan Rly 
. 17,984 7,975. Shares in 
Profit and er 10,444 .. + 28,169 a2 mpal 
wed 8 f 
Office f tu l, 
Steam < . 
Concess 
Land, propert 
Loa 
1,808,046 + 36,144 Total 
; DIVIDEND ANNOUNCEMENTS. 
Divider é = 
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= ated =Main Reet 
— _ Mines l Estate .-. Half year Dee. 33 ag ls ps 
7 i ee . ls p.s s 
te n, Austra 
* China Telegraph Quarter Sent. 3C 2s6d.1 
iph Co -- Quarter Dec. 31 
East Ra Proj tary 
4 I . Half year Dec. 3] é 
. r I Gy 
&y 38 pS 
Co.. ie 6d } 
194 Espera ooeeeeeee- Half vear Dec. 311s 1 
Cx Half year — 20 
i ror mn Cor 
t : .. Half year Dee. 3) : . 
lea ( ; Half year june 30 10 we I 
¥ in R be ee 10 
on ‘ . I ites ed ee 29 : 
£ K ,& and Co.....:/Half year ea 10 . “- . 
143 h D ‘ Half year Sept. i 5 
00 Ma GuUairaa acas Rail 
: ( .... Half year a 6 “ . t 
Lu ut seeeee Quarter oe 33 . .. ‘ 
atain Re Vest ; -.-- Half year Dec, 3) ls} : 
‘ ja ble Ra id and 
ie a oration .. Quarter Dec. 3] ‘ it : 
2 ate I c Supply Year Aug. 3i ee 58 24 
: Meyer and Charlton ....... Half year Dec. 31 18} 4 a 
rf 3 vsand Butlers ...... Half year Dec. 3] 12 
\ aA . : 
“00 3] Montreal .. Quarter Dec, 3t il oe at . 
Y& ul | d 
ee : N Zea ! 
a laud .. : .. Half year Sept. 30.12 , :, 12 
‘ int and , 
x alf ar Jar vr 
cena Half year Sept. 20 8 . 
Car ¢ “ Year Yct. 3) es “ 
. ee : .. Half year June X 10 
New t | 6d 1 
Ye Booey: i Hud - 
£ a “ iV I ad d Quarter i 
: ind Me; 
),000 g Xx y .. Half yea is 7A “+ 
‘ : ...-.. Half year Dec. 3) 3 ls } 
- ; oa Canadiar I 
3500 R : Year a - 174 
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South a POs anes Quarter _ 10 
a Gries Mievesess Half year a 30s p.s . 
Dec Teli Ae ( .-+.|Half year'July 13 9d p.s. ** [ 
. i Estates a NI 
Terapace  . ee ee 
a A pilla 
T ; veveeesses Half year June 36 3 nt 
: 736d ps t - 
mR ov I ioe fa 1 E an i re . 
; an Ry, : ° Quarter ai & - : At 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
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[December 14, 1919. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. - 























Period 
Company. Ending. 
































___ eee. 


Account, Deben- 


Amount. Amount. 





~ Banks. 
Commercial Bank of Scotland| Oct. 31 
National Bank of Australasia | Sept. 30" 
‘National Bank of Scotland ..| Nov. 1 
Western Australian Bank . Sept 30* 












































































OTHER COMPANIES. 


A. Darracg (1905).......cc00- Sept. 30 
Alidays and Onions.......... Aug, 3 
Amalgamated Press ........ Oct. 31 
Argylis, Limited ............ Sept. 30 
Army and Navy Investment 

EE Aeranamitntichintniiiads 4 tx Nov. 30 


Bartholomay Brewing (Ro 


PEE ebb csceenssceces Sept. 30 
British-American Tobacco....| Sept.30 
Buckley’s Brewery .......... Sept. 30 
Castlefield (Klang) Rubber! 

BED  deddednwianncs oe June 30 
Cavendish Mortgage ee Aug. 31 
Chicago Breweries .......... Nov. 20 


European Oilfields Corporation. Sept. 30 
Farnham United Breweries ..| Sept. 30 
‘Government and General In-; 


Err re | Nov. 30 
‘Grand Junction Canal ...... June 30* 
Siudson’s Consolidated ...... June 20 
Ilfracombe Hotel............ Sept. 30 
India-rubber, Gutta-percha, 

and Telegraph Works ....| Sept. 30 
Khedivial Mail Steamship and! 

Graving Dock .......... | June 30 


Kuala-Klang Rubber Estate..| Sept. 30 
‘Lanston Monotype Cor- 


DOL vets edeéennpes Sept. 30 
London Wall Trust.......... June 30 
Nantyglo and Blaina _Iron- 

WEEE cvcswescccceeccess Sept. 30 
New Tamarugal Nitrate...... July 31 
Northampton Brewery ...... Sept. 30 
Orient Steam Navigation ....| June 30 
ee Sept. 30 
Rio Negro (Argentina) Land June 30 
Robinson’s Brewery ........ Sept. 30 
St Pauli Breweries .......... Sept. 30 
Victoria Pier and Promenade 

Hotel, Southport ........ Oct. 28 

Vulcan Foundry ............ June 30 
Waterlow and Sons...... ..| Sept. 30 


Wenlock Brewe We ts ee ae Oct. 31 


fortnight. 


been able to complete their sowing. 
favourable to the growing crops. 


acreage, but conditions are generally 


= Poo wane 
Ree reek hon nena ” 
wee 


sh niinapaepenspan npisapeitedleta 


pred nett Te 
a eta 


North America.—The Washington 


bushels, against 428,000,000 bushels, 


centre a record crop is still expected. 


qrs less than during the previous 








+ haiheatres 
a aes 


239,250 263,836. 
110,742 121,359 
239,580 271,22) 


1,81 | 2, 
1,168,106 1,981, 1159 3,149,268 1,658,690 1,655,880 


> AO 


WIWO we wo 
> 


5,904| Dr 5457 


145, 394) 174,18¢ | 


2,681 Dr.é, 497) Dr.2, ‘B50 











64d, Antwerp 63d, and Budapesth 4d per 480 lbs lower on the | CompaRATIVE Position and Prices 











Weather and Crops.—Hard frosts and snow have given way 
to rainy, mild weather, and in some parts farmers have not yet 
Present conditions are 














Theoretical U.K 

and flour in first hands 
Farmers’ (theoretical) stocks in U.K. 
On passage, U.K. direct 
Continent direct 


stocks of Foreign wheat| Tinea 


Europe.—France and Germany confirm some reduction 
advices also report reduced area under wheat. 
Bureau report on winter 


. |, LS | 
, against 86.6 pwd - 


wheat gives the condition on December rst, 
at the same time last year. The area sown is estimated 
32,387,000 acres, against 32,213,000 acres last year, but it must 
be remembered that in 1911 6,469,000 acres, 
the total, were abandoned. This was about double the : 
abandonment. The present crop is estimated 


Bradstreet’'s “ visible 
Do 


Gazette average price of British wheat .. 
Liverpool graded, May, 


or 20 per cent. Paris, current month 


phn thay st, “a 
last year’s estimate. 
Southern Hemisphere.—Indian advices are favourable, whilst 
Australia is gathering a crop which is expected to yield con- 
siderably more than last year. Argentine conditions are favour- 
able except in the south, where considerable damage is re- 
ported by hot winds, but with heavy yields in the north and 


COMPARATIVE AVERAGES: OF GRAIN. 
The following is a statement showing the Quantitie 
> Average Price of British Corn (Imperial beasere) 
weeks ended December 7, 1912, and for the corres} 
World’s visible supply on December in each of the vears from 1911 to 1908 :- 
29,880,000 qrs, or slightly more than last year’s record figures. 


_ Qvanrrrms Gers. 
The world’s fortnightly shipments—2,945,000 qrs—are 713,000 


AVERAGE Pasens. 


+ 


oo Gots. A 


) 
-- 


Kingdom has taken 931,000 qrs, the Continent 1,535,000 qrs, 
and ex-European countries 479,000 qrs. 








so 
as - 


The Northern Hemi- 


aD 


India, 210,000 QTS ; 


Ww 
NOW HVS se 
Sans KOU Sew 


sphere has shipped 2,418,000 qrs, and the Southern Hemisphere 
and India 527,000 gqrs. The U.S.A. and Canada head the list 
with 1,580,000 qrs; Russia comes next with 504,000 qrs; 

States, 310,000 qrs; Argentine, 247,000 gts ; 

Australia, 70,000 qrs; and sundry 

Supplies in sight: Of the arrivals at ports of call ‘during the 
past fortnight 364,000 qrs have been ordered to the United 
Kingdom, and 50,000 qrs to the Continent 


Il gown vasces 








Ce ee 
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December 14, 1912.) 


1912-1915.) 1911-1912.; 1910-1911. 1909-19}0 


cwts. cwts. cwts cwts 


Importe—W heat 13 weeks to Nov. 30); 30,186,800) 27,786,760! 29 810.80¢ 22 374.200 


Flour ” 2,672,70C 3,407 ,60C 2.977 .6& 3,920 


Total imports {3 weeks ......! 52,8 
4dd week ending Dec. 7. —Wheat ....' 2,862,90C; 1,907,800 2392.10 
Add ; 





20,60) 


59,500) 31,194,300, 32,788,400 32 295.4¢0 
] 








THE ECONOMIST. 


. soya 955,600 
Flour... 17,400 212,200 330,400 180.0 
Total imports i4 weeks.... 35,139,800; 33,314,300 : 4477.00 
Less exports—Wheat ......-eeeeee 204, 8X 170.390 78, 101.200 
PIOUP .ccccccscccccecs 56,590 57,600 Ox 13,900 
Net importa .....ceeseeeeee.| 30;878,000, 33,086,400 35,393,301 1361.90 
Add to this the estimated sales of wie 
home-grown WHERE .....-eeeseeees. 8,676,3CC! 14,611,300, 11,024,800 11,713,530 
1 weeks’ home supplies...... 44,554,8CO 47,697,700 46,418,10C 46075.4 
rage price of English wheat per s dad s d 5 i j 
quarter.. Sanuecdaupaded coceeses 31 O 32 9 30 3 33 
per CWE......+6- eaeese eecccecce 2 7 68 7 1 7 
bushels. bushels. bushels. | bus 
Visible supply" in U.8. centres,bush. 65,865,000 70,389,000! 42.666 OUC’ 28.4 c 
Do do = in cwts... 284,000 37,708,400 22.856.800 15.213.20 
THE IRON AND COAL TRADES 
{ t h h 
the \ ka I Rk 
tl in thet t \ 1 yt é 
vn, whil e o1 
c It will be bered that t g 
peen freé ibly buoy int, t! 
l h in e@xX t the ] > I 
¢ rily en hed upor Now L re t 
( itput ol Y-1rOn Will be gre I l, 
e it still more irce than it has bee 
: 4% he metal seems as tive as ev it ! 
re very low. Friday’s Gl ASfOW prices re as 
Ss \ l Os 10d ash, 66s od five lays. 67s thd 
7s 2}d one month, 67s 84d three months; buyers, 
67s 2d one month, 67s 8d three months; 
$1 Market flat, small business. Turnover about 
t ( I's Stores to-day In Glasgow, S h, 1,000 
M N 2 247,548 5 st } 242 %t 5 
bri yrrespondent’s report, dated Decem 
2th, llows :—Pig-iron: The railway strike on the | 
i tem has disorganised business, and has 
sed th lamer 1 e «4 1,1 + . 
. camping down of the majority of blast furnaces 1 
$ district. No. 3 G.M.B. remains at 67s 6d for | pt, and 
te firm at 82s od per ton for East Coast mixed 
x nuftactured Iron and Steel: Prices are firm and 
y : 
5 if the strike continues a stoppage of the mills is 
; Stee hip-plates, £5 58; steel ship angles, £7 17s 6d; 
ot ites, #8; iron ship angles, £8 10s; iron bars 
S 3S 24 per cent.; steel rails, £6 15s net. Iron Ore: 
“S are eady, but business is quiet. Best Bilbao Rubi 
€ (50 per cent. iron), 22s 9d; Gellivare and L/K Swedish 
_ Ore per cent. iron), ‘‘ A’ grade hematite, 27s; ‘* C”’ 
we eland, 23s; “*“F”? and “G” grade basic, 23s, c.1-f 
th-] t { t port 
‘ } ts. 
} ¥ } wn 
7 Shetheld correspondent, writing on Thursday, says: 
T€ has not been very much fresh buying of raw material 
es nd steel trades during the week, for as the end of 
a hes the tendency is for the market to tail off 
a oe East and West Coast hematite remain unchanged 
> Week ago. Buyers are not, however, pressing for next 
~S Geliveries at present, and makers are quite indifferent, 
ae istic that prices will be maintained at the present 
few 7 ....uY Tate, until far into next year. Up to the last 
¥ | 7 + 
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here has been A good deal of business done in 
re and Derbyshire pig-iron, but here again buying 
ally ceased until over the end of the year. Lincoln- 
‘tions are practically as last week, and Derbyshire 
ted here at about 71s to 72s for No. 3 foundry, and 
6d for forge. Business in semi-steel is still keen 
er and Siemens billets no change has occurred, the 
quoted at about £8 10s and £8 15s respectively. 


bars are £9 to £9 5s, and whilst so far no advance 


made in Swedish billets, ingots, and bars, one is 


d about as being probable very soon. The heavy 


works are speeding things up to the highest point 
» aS to get as clear as possible before the Christmas 


Y 


in view of stocktaking. Heavy tonnages of armour 


ship and gun forgings are leaving the town, and a 


_of shell is being turned out here for Woolwich | here of the Christchurch sale. 
The East India Railway Company has placed with | remain very stiff, and the supp 
. J -. a * —_ irices of tons TT 
onsiderable orders for steel springs and wheels, ' to an end. Pri f toy 
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The coal t I 
n the Nortt Ea eT | i \ \{ 
ind Nortt erland have su has 
een d rted f ts I n 
listricts ha rise ( es |} ‘ ‘ 
3 luct has bee 
November } creat . 
district, being the strike are f t t r 
) if ure at a stand . ‘ 
Busine has bee ut é ‘ 
1<s 6d: best Northumbe 1, u ‘ 
Durhar 16s 3d vest found t 
The South W 5 ] irket } er ' } 
ut the wee Tonnage ' h g 
pressure for a ] riptions of ul | i ne 
wav strike n the North f Eng i } had ng 
| € é The itect tatior re ‘ we g 
irge est, 15s t rss j ‘ ! b a . i 
17 drys, 16s 6d t 1S l t 14 f 
Sma . c nds, 12S id t I 6d to 
12s 6d Patent fuel: Best, 1 1 to 2 ] 
Households, best, 198 to 2 ‘ ] j ! 
6s 6d to 18s 6d: 2 Rhondda ore Xs to 18s f ? 
Brush, 16s t 16s 6d; N : ! t 2 
Rhondda, rss to 16s 
THE WOOL TRADE. 
Our Amer correspx tt I 
narket S$ < t i é Tre easier 
Our Bradford correspondent, writing on Thur vy, Sa 
Towards the end of last week a little ease was apparent in th 
prices of merino tops. A few topmakers, tired of holding up 
prices and getting no business, began to offer at a halfpenny 
‘ TT er 9 ‘ iat ‘ } y 
below the general rate. Takers were ia g, 
1 ae \ r had 
and the sellers were soon filled up vi iad 
= 4311 rr } AP . ; 
recovered, and to-day finds them still firm, with 64s a nd 
. 5 . tne tae 
2s sid Business, however, continues quiet, for after this 
. ] vallw conclude th: 
experience users with orders to place natura nclude that 
’ "16 — 9 dv 
if they only wait, another opportunity of squeezing needy 


holders will present itself. In crossbreds there is a small but 
steady business in fine sorts, a ne im : 
has been noticed in qualities below 46's Inquiry has been 
stimulated to-day by the exceedingly strong reports cabled 
stcht le. Moreover, Buenos Ayres prices 
lv of preparing wools is coming 


nersistentlvy below the basis 
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on which wool but there 
, and very little more business would bring about a further 
English wools 
stocks are smaller than they 


is selling, weakening 














meet with 1 
have been for a long time at this 






































Our Leeds correspondent writes :—The textile industry 
fast approaching the end of the year with spindles and looms 
oany occupied, and the measure of consumption is undoubtedly 
Buyers came home from Coleman street last Saturday 
fully impressed with the soundness of the-raw material, 
or two important firms seem to be adopting a rather peculiar 
for their well-known 
This has given rise to a | 




































































having accepted 
merino tops on the eve of the close. 
deal of gossip throughout the whole of the West Riding, | 
and many are asking 
with comparative safety 



































































the meaning of the move. 


It can be said 
importing topmakers have 
not yet given up hopes of being able to buy on a somewhat 
lower basis than they have recently done in Australian markets, 
and it may be that the present move has in it the germ cf 
tactics, though I certainly think that 
justified in venturing far in this direction. 
44d has been accepted for average 64’s by at Saad 
two of Bradford’s most important topmakers, and last Monday 
they were still prepared to sell at under 
not detract 
Many would rejoice to see prices sensibly lower, 
The majority of spinners and AMER 
turers have bought well into 1913, and are, therefore, 
independent position. Naturally, 


** bearing * 


known that 2s 


that is hardly likely. 


they would like to see dimuapie 
but something unforeseen will have to happen before 
come down much. 
commission wool 
running their machinery to its utmost capacity, 
to be no dearth of orders. 
to-dav’s basis with a reasonable 
le between the manufacturer 
victory can be secured here by 


In the meantime, 
manufacturers 
and there seems 
can still sell 


topmakers, 


Spinners s 





and the wholesale 


Messrs Chas. Balme and Co., 


colonial woo! 
which opened on the 
the quantity so = 
in luding z 


of the current 


some 48,o00 bales have been 
purchased shipment 
consumption, 
machinery manufacturers’ 
material have run down to a very 
which has rendered the position of wool values so strong that, 
so far from their being weakened by the anxieties engendered 
by the serious state of foreign politics during the past few 
a further rise in quotations for 

» the opening of the auctions. 

i a satisfactory 


was registered 
Throughout the sales, 
| y character from 
home and Continental buyers; the operations of the American 
i restricted, 
the scarcity of supplies of suitable wools, 
they require at present being medium to fine greasy 
Merinos have sold 
Among greasies, 
appreciation, 
being only 
previous i 


has been 


largelv to the class 


crossbreds. age advance of 
long-stapled sound lots have shown the 
ght str icken 
fractionally the close 
the rise on 
not been ’ average to 
per cent., and inferiors fully 
made extreme values. 
have been 
advanced 


sorts were 7% 
crossbreds 


Scoureds and slipes 
at quotations 2 
| for coarse 
greasies have 
combing lots being 714 


met with ¢ 
xcess of October parity. 
been well competed for, the rates 


previous 
improvement, 1ow-whites 
than was anticipated from ad- 
in the case 
distinct evidences 


Australia, 
Australian shipments, 


in staple and 
freer from vegetable matter than last year, 


of the brands a good many tender 
Australian clips are for the most part in excellent order 
regards quality, 
shipments from South Africa, 
almost entirely of Western Province 
The outlook continues 
employed, 
very appreciably 
likelihood of a 


are noticeable. South 


The new 
consisted 
are also in good 
promising; machinery 
and as supplies of the raw material this season are 
there appears to be every 
quotations. 


smaller than last, 
maintenance of existing 
it is possible that a still higher level of values may be attained 
during the coming year should the American 
trade operate’ freely, 
factory conditiGn of commerce in the ee States 
it is responding 
bountiful 


as seems probable, judged by 
which at 
influences 
unusually 





NEW ZEALAND WOOL Sarre 
The New Zealand Loan and Mercantil: Age 





Limited, have received a telegram from the ie " os 
branch as follows :—‘‘ At the second sale of the ces... 
here to-day (December 11th) 17,000 bales. motile _ = 


were catalogued, of which 16,s00 bales wer: oe. 
a full attendance and spirited competition, the a was 
realised for greasy being as follows :—Merino «.. 
medium, ro$d; crossbred, fine, 1s old: 
(40’s), tod per lb. As compared with o 
ult., values for fine and medium crossb; 
of 1d, and for coarse 4d per Ib. 


me 


AUSTRALASIAN WOOL Expo 
Messrs Dalgety and Co. received on D: 

cable from their Melbourne branch :—* Kx 
Australia and New Zealand from July 1 last 
Australia, 829,000 bales, showing lecrea f 
New Zealand, 66,000 bales, showing a decreas: f Be 
total, 895,000 bales, showing a decrease of 83, 
pared with the corresponding period of la 


COLONIAL WOOL—THE QUESTION OF Ss! 


(FROM A CORRESPONDENT 


To all interested in the colonial wool trade, Messrs Dal 
render a very important service by collecting statist; at 
the ports of the Commonwealth and the Dominion ing the 
exports of wool from Australia and New Zealand. In the frst 
place, the figures are received by the Melb Lar 
this eminent firm at the end of every month, and then fo; 
warded to the head office in London for publication. The 
labour involved must be enormous, and the no trife 
| The Australasian wool-year commences on July rst, and ends 
}on June j3oth. Little or no importance is att 1 to th 
figures for the first two or three months, be 
owing to the season) the shearing and the s! 
early—as was the case last yvear—whilst this vy ov 
wet weather, shearing suffered continuous interruptions, wh 


caused delay in wool exports. Of course, in normal seasons, 
it matters nothing to the trade whether the season be late or 
early, for if the wool be grown it must be shipped within the 
wool-year, and whether that operation takes place a few w 


earlier or later is of but little importance to anybody. The 
present season, however, is anything but a normal one, and 
that nearly half of it is passed, the trade awaits the publ 
tion of Messrs Dalgety’s monthly cablegrams not n y with 
the greatest interest, but also, so far as users are concerned 
with considerable apprehension. All those manuf 
spinners and topmakers, who think that ample sup] th 
raw material at moderate prices are necessities if trade is t 
remain good, await these shipping statistics with ar 
of hope and fear as the season advances. They want to kt 
whether the shipping statistics published by Messrs I 
confirm or otherwise the huge estimate of a faljing-off of 


g en bales in the size of this season’s Australian wool 





1ade by the Melbourne manager of this great company which 
is, I suppose, easily the biggest firm engaged in the colonial 
wool trade. — 
I think it will be, perhaps, of some use to the trace it } 
examine the shipments from Australia, month by month, since 
the commencement of this wool-year. During July ney 
amounted to 30,000 bales, showing an increase of 7,000 Dales 
compared with the corresponding period of the previous yea? 
At the end of August shipments had rea hed 72,000, 
showed a decrease of 22,000. With total shipments of 170.0% 
bales, the decrease at the end ved September was no less than 
+g,000 bales, and the worst fears were aroused 
Dalgetv’s huge forecast of a 350.000 bales shortage W s 
realised. During October, ‘tamever, the shipments ong 
well, and amounted to 412,000 bales, and the Gcecrease om 
increased, if I may use the expression, to 85,000 ee Last 
Tuesday Messrs Dalgety published the figures for N — 
and these are even more satisfactory—espe ia lV so wien 
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is remembered that during November, 11, t! para 

very heavy, and amounted to 412,000 bale oo 

months of the present wool-year, which ended on aoe 
ber 30th, the total wool shipments from Australia mou a 
829,000 bales, the decrease being reduced to 78,000 Dales: 
is very satisfactory to note that instead « f the decre ._ ye 
up by “leaps and bounds,”’ as it were, it 1s now tess 
bales than it was at the end of September, ae ee Geel 
7,000 bales below what it was at the end of = oe ; — a f, 
that s hipments were very heavy during December 0 0" i 
but there are not wanting signs that they will also. ring th 


during this December. I notice, for instan 
present week, including 12,000 bales saeurtl sed 
Adelaide to-day, more than 100,000 bales have beet 





e ° ° ° hile further big auc- 
in various Australian selling-centres, whilst fu ‘he holidays 


tions will take place before the adjournment tor ti = 
which wool buyers in Australia use by passing @°th" 7 on 
mania and attending big auctions at Hobart at “a 
As to gross shipments, I notice that an _enterp! 
firm, whose head office is at Rheims, dis sagrees | 
Dalgety’s figures, for it puts down the total snipm 





mbe r tnis seasvt 
the Commonwealth up to the end of November! rrespo ndit 
aden bales, against 852,000 bales for the 
—_— 
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, | period, the decrease being only 52,000 bales. It will 
| nat I venture to disagree with Messrs Dalgety , ; 
eait of 350,000 bales as the probable size of t} 
| nortage in the Australian shipments. Nor should 
Hl on aght that I am alone in thinking that estimate , 
| Amongst my Australian correspondents, all of 
serienced pastoralists, there is only one (and his 
situated in the Riverina district of New South W 
sprees with Messrs Dalgety, and it is just pr ble + 
igment has been too much affected by the | 
cheep and lambs amongst his neighbours in that 
tant listrict. Moreover, one of the most import 
a England writes me as follows :—<‘ Wit 
justralian shipments, a decrease of 30,000 b ile 
ven 260,000 bales would be a big figure. We 
Messrs Dalgety’s estimates are . nscie 
igh they are not always correct, but peon 
ed with the results they ce née t ’ 
} t the the entire Commonwealth.” 
My point, however, is this, viz., if it is taker 
t the shortage will amount to 20 per cent. on | 
i n, values have already risen aly ut 2 
I hold there is little or n thing left to ¢ f 
shape f a further advance, with foreign 
tening and with m mey tight everywhere. and 
ermanv and Austria, and with the woo] : w ob Q 9 
Australian and New Zealand markets still at sea Het 
rators, « hall I say speculators? who are f 
strong ght do well to pause before adding fy 
robligations by buying more wool at current 7 es int 
l rket It is difficult to conceive t 
h large profits can result, whilst what happe+ 1 t 
son 1899-1 and again in that of 1907-8 shows tl 
rous | s may be incurred. In those sere ns 
tor months the lonial wool market tumbled int. I 
: neither period was the rot stopped until the raw 


1 even as much as /10 per bale. 


The following is a list of the London Colonial 
on Tuesday, November 26t! ng tl 


Sale --Number of Bales sold— 

. Date. Sale Pmpt. ToHome To Foreign 
7 ¥. Belling Brokers, No Dec, Buyers. Buyers Total. 
I %., Barton, Ronald, and Co,..1 .. mr. ace  —_—_- 800 .... 1,500 
Du Croz, Doxat and Co, eo cc cece AMO ccee 1400... 2,650 
H. Schwartze and Co, ce cose 1,586 .... 1,386.... 2.972 
71.. Jacomb, Son, and Co. ce EB ccce 3060.... 2500 .. 50 
C. Balme and Co, co ce coco 3,000 coe 1,600 «ce. 3,200 
Thomas and Cook ‘a e¢be Gee vesa Esa 4 
¥ EB cscs BID ice B000.... 4 


&.. Willans a I Overbury 
co cc ecco 3,010 .... 


H. Irwel! and Co. 2.1 Pea 1, 
coos 5400 cooe 1080.... 4 


ve US ceee 3,000 2... 4,000 222. 7,000 





%.. H.P. Hughes and Sons....1 *” 





¥.. Windeler and Co. seenes 
_ Buxton, Ronald, and Co 


DD st et et et ee 
. 


: Du Croz, Doxat, and Co. 


co WB cece 1,000... 
co ee cove 4,600 .... 


T ; 
Thomas and Cook 


H Schwar eand C “ ; 


ooB ce co cece 2,900.... 4,000... 7,300 
*.. Buxton, Ronald,and Co...3 3, 2. 3 )°° 9'909 °°°° 3'700 6.40% 
i , ©-Balme and Co...... eroeed os 16 1... 2,300.... 2,500 .... 4800 
". H. P. Hughes and Sons ..2 :. .. 2... 1800.... 800°... 260 
H Irv and Co 2 ~~ f 
2 
2 


- 

0 

> 

co 
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ot > Ox 
Doe 
a 
16 





, voon Hoare and Co. ...... B ve WF ccce TAR ces LS 2,862 
>.» Willans and Overbury ....2 se co seco S00B .cce 1400.... 3.4 
a] puxton, Ronald, and Co. ..4 .. .. 2°: 4'g00 2.800 4,600 
Bi , WindelerandCo. ........2 .. 2. 7°°° 1,680 .... 1,3 - 3,033 
%. C.Balmeand Co, 7..°"" ga: OP ates en 
1. Beam, Son, and Co. ....2 2. 19 1222 2300275. 200577! géoo | 
Suxton, R MENG GU de cx akee oc ekaw see as 
H. Schwartze and i -céeel ee ‘ 593 610 1,205 
LT 
JUTE AND FLAX TRADES, 
x re . 


i » Firie and Co., in their Dundee trade report 


write 


—Business in the jute branches of 





s slow, with prices, however, well 1 tain 
linen trade remains firm. 
middle of last week this market vain weakened, 
aor s £24 Iss and Daisee £,22 cs De mber /s 
: ls Calcutta refused to sell, and the market has 
, thened, prices now generally showing an ad- 
t ‘Serbo r ton trom lowest point. Demand, both for ship- 
. be t, has been very slow throughout, t a htt 
| Ww being shown by consumers. Calcutta 
that it supplies of Daisee jute are falling off, and 
te ty is not so good as the Nove mber arrivals. To-day, 
} ee i ; lemand quiet. | 
; | ic" ud rable business has again been d ne during | 
t ll Tetted an. ‘Transactions include both Slanetz and water- } 


4 I! ps - s of flax, and also tows. For Slanetz flaxes 
; lina 2¥e Temained Steady, but water-retted flaxes are dis- 
| t, - irmer, and tend upwards. There is a decided scarcity 
elf a oe ‘ important and well-known dealer reports him- 

H shar. a t, for the present, at least. Tows have m ved t 

H dow: in price, and are most difficult to secure. To-| a 


| daw 5S in . 
ly ‘Xirm, but little done; tows active, and tendency against 





| December 14,1912.) == THE ECONOwIS?. 
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THE COTTON TRADE. 


LIVERPOO 
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; January-February, 6.8 


: ll fairly — >, 2 Spite of a slow demand, jute yarn values are /| Janu 





need ... @intained. Flax vars move off steadily at un- 


Tow descriptions are now sold far forward, | | 
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1252 THE ECONOMIST, 





6.61; September-October, 6.43; October-November, 6.37%. 
Egyptian futures are 2 to 10 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: December 6, 1912. 































hk eee S |Same Period Same Period 
as. 
1s § s 1911, 1910 
Descriptions. Pf ee ee eee 
oe ies = . ‘ ° Gal < 
62132 8 8 2 Se/2) 3 83/8 
O'a'56 8 Bla Ala E a OF) & 
American. ‘a@ididj;aidiaiaja/sda aidja 
Sea Island........perlb.| .. mmlnml 154 164 194 .. | .. | 153) .. + | 94 
Plorida ditto........0.-, «+ 1S | .. 13h «| 14 1g .. | +. 16h «|. 
OraG OLMMidGMMF GOLMGM GOLMGM 
American ..........++.., 5°87, 635 681 699 719.753 474490 528 749 775 807 
Brazilian. Mid MF Fr. G F Gd. Fne MF'Fr.' Gd. ME Fr. | Ga. 
Pernambuco, &c........-| .» 670.740 787 ..|.. 496 566 .. 816 86° 
Paraiba .......ceceeees «+ (670 7°40 787 .. 496556 .. (816 869) ., 
Maceio .......sseceeee- +» (670/740 787 .. 4°95 566 .. 8:16 869) ., 
Mossoro, &c..... »| o» (6°70, 740 787 .. | .. 996566 .. | .. | 0). 
Ceara ......cccccceceee, «+ (670 740 787 .. | .. 496 566 .. 8:16 869) ., 
Maranham ..... coosees| oe 670740 787 .. | .. 496 566... 826 869 .. 
Egyptian. ' | | 
Brown os. ccecccceee! oo | «» (nml 980 10501095; .. | 8ie'l0 | .. 2C | 13 
SN isediuckesseepes abel oe . nmi 865 945 960 .. | 7% et - | 98 /10t_ 


est Indian—Sealsiand ..|..|.. 15 164 _ | +. > Ra 
Peruvian—Rough ......' .. | +» | -- 9°75 10251175 .. | .. | 950) .. | -- 1090 
Ditto Mod. Rough .... .. | -- 700810865 .. .. /7'25 8°75’ .. /925'1050 
Ditto Smooth ........' .. 703 7835 808 8235 833 533 588 628 8-30 880 9°05 
Ditto Sea Island...... .. | -- | 98 10 Ll tlf ../ 9h LL |... 15 (143 
African, East, &c, ...... 6°00 660 700 760 785 860 490540 620 .. 800 8&5 


East Indian. GFr ror Gd. FG FneS'fn rer Gd. Fne rer Gd. ne 
Surat—Mac. G'nd Surtee > | o- | 6§Z GE}. .. | «. | Sf, .- |. | TH 
o »» Broach .. | 6; Gye 643 631... 44 °5 Sie Th Ta | THs 
Sawginned Dharwar.. 64, 6 6 .. .. | -. 442 5 «- | Tym 77.) -- 
Bhownuggar.......... 543 SH% Gte 68 6 .. 4H 495 6ta 6¢2 Te 
M. Gin’d Bhownuggar 5+¢g 548 64 64, OF) .. 428 43 = =5 Sta Gta Te 
Oomrawuttee, No.1.. 54 6 6h 6 Ge .. 444 448 Ste OF ES 78 
oe Mo.8..| .. | -- {6 | Gh ' Gk | .- |. | Gem 448) .. 1 RT 
M.Gin’d Oomra, No.1 53 6 68 6 6g .. 44a 444 Ste GE 66 7h 
oe me ee on i 2 16 | Bh GE ce Lee 1 4te oa (Tle 
M.Ginned Khandeish .. 5 6 65 6) .. ‘45 4ta SHB Gf Otd 68 
M.Ginned Comptah.. 67, .. 62 .. «. +. oo | 4H -- 


Bagalkote ............ ew} we PMD os} bef we foo | SEE ee Fee E ive 
BOERES.o. ccccccccccces Si +. | Sty She SH... |) 0 1 4g 4 |e | OG)... 
M. Ginned Scinde.... .. = . -- | Ste Ste SHR. 1 2. , 6 | 6 
MEE . vacesanenpresnes Sis 5, Sie Spe Ste Ste 45 43 44 | wk | 2 | GF 
Machine Ginned Bengal .. | .. | 5y% 5i4 Sta Siz 43 '48 5f 6 | 6} 
Madras—Tinnivelly .... 67, 6y5 By .. |. |. 5k 5$) «. .. , GR 68 
eee ae ee eee ee eee eee eee, be Zee 
Commilla ...... eeseenss ns GEG INOn, GE | ce | es. |) | oc, |e || oo | OE 
Coconada, Red ...... belies DOP wel os 4-o0 | Se 'fhwe fas | so (ORB. os 
Smyrna, Greck, &ec. .... 


The quotations of Egyptian descriptions are quoted in one hundredths of a 
penny, and are for Cotton sold New Terms, i.e., without discount. 


The imports for the week ending Dec. 6th amounted to 240,581 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 422,000 bales, 
against 392,000 bales at the corresponding period last year. 

Imports, Exports, Consumption, &c. 
December 6. 


o_O FF Inc. or 
1912 1911. Dec. 
Bales. Bales, Bales. 
Imports Weekending Dec. 6 240,581 .... - once es 
* From ae Deisnians 1,779,652 cccoe 1,665,457 1200. + 114,175 
Exporte Week ending Dec. 6 ASSES ccc eee 
From Sept. 1........ CATER esse 93,643 .... — 10,262 


1,266,758 2... 1,350,984 .... — 84216 
1,034,960 .... 638,180 .... + 396.780 


From Sept. 1....... 


Consumption Week ending Dec. 6 111,959 . 





MANCHESTER, December 12. 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1912. 
Price, 


t Dec. Price,| Price, Price, Price,| Price, 
12, + Dec./t Nov.'4 Nov. ¢ Nov.'+ Nov, 
1912. §. | 2. 21. 4. | 7%. 





8d@ sedis d@eadsdisd 
Raw Cotton—Middling American,per!b 707 6 97, 703, 692 680) 6°78 
- Good fairbrown Egyptn,perlb 9°83, 9:80) 92%, 9°75 9°70 9°73 
Yarns—32's twist ............+..-perlb © 10} 0 103| 0 10}, 0 10h 010/60 9% 
oe 40's weft ........ oes ubuah perlb 0 103 0 10}| 0 10310 10%, 0 9H 0 94; 
ae 60's twist (Egyptian) -+.-perlb 0 17 0 173) 0.173, 0.17 0 163) 0 163 
32-in. Printers,116 yds, 19 by 16, 32's and i { | 
50'S... . esse noes Secnhetheeentepaed 7 113.17 1ig,i7 114,17 108.17 93:17 94 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
Di ciieieta cibhedetesienckasscds 15 114.15 134)15 11415 10415 93115 98 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... $71/9 7;8 719 69 6/9 6 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs. .... 85 8 5\'8 5 8 48 4/8 ¢ 


(II.) Compared with Previous Years. 





Price, Corresponding Dates in 
+ Dee. TD 








112, 1911. | 1910. | 1909. | 1908. | 1907. 
ed sdisdiedis dis a 
Raw Cotton—Middling American, per |b 707 494 813 806 480 620 
_ Good fair brown Egyptn, per Ib 980 0 8% 0 10):0 13%: 0 8} 0 94 
Yarns—32's twist ................pet ib! 0 103 0 830 114; 0 104, 0 173! 0 108 
can Soe A ee ga et ota QC 833 lla; 0102 0 770 ng 
_ ’s twis gyptian) ....per O 153) 0 18 } O 184) 0 13g 0 1 
32-in. Printers, 116 yds, 19 by 15, 52’s and ‘ : 7 ss 
GOS... cceccccees shivddeecalvecsos 17 11817 0118 716 6114 6/16 4 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
GOB ec ceesceccesccoses eoseceoeees 15 1141411 16 9.14 913 615 6 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 7 91110 2:9 0:7 9:8 7 
39-in. ditto, 574 yds, 16 by 15, 83 Ibs ..... 8 5 8 0'9 2 81:69 °7 





+ Nominal quotations. 


| not given active support in any department > Rave 


(December 14. 1919 
It has been a quiet week in the market. ang t.... 0 
not been at all disposed to place lines of any were Dav 
ing policy has been adopted in most dire ‘ ion , A Wait. 
a good deal of uncertainty with regard to ihe dances te 
the near future. A limited business has bee: =e i 
for India, and most of the demand has been a are lont 
The inquiry for China continues larger. and out Tabrics 
fair lines have been put through. The sm.) € and there 


has again been quiet. Order lists of manufact > Wade 
a uniform character, but in no section ar orde : 
American yarns for home use have been a 
of sale. A pause in purchasing has been exrs 
numbers have moved off in retail lots. Eg 


been very well held without much fresh busi 


ws 


LL 





THE SILK TRADE. 


Messrs Chabriéres, Morel, and Co., of IT. a wt » «Cte 
our advices of November 7th the ever 
political events has kept our market in a 
Manufacturers are still busy with previ but fr 
ones have been few, so that business in silk } onfined 
to the fulfilment of pressin 


ig Wants. Alt! 


prices were too moderate to have muc] 
duction of transactions. Moreover, th 
of Eastern exchanges and the increasing 
have prompted holders, and especially \ 
maintain an attitude of firmness. Th: f 
armistice between the Balkan States and 17 } been 
welcomed, but as long as diplomatic t 

settled, business can scarcely be exp 
provement. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 11 
The market has been fairly active d 

taking all things into consideration, remarkab Ad 
from outside were mostly against the ad 
the week’s total receipts in Brazil being larg 
preceding five years until yesterday week. Br ibles wert 
daily giving lower offers for shipment, larger tes for th 
current crop, and most conflicting and cont tatements fe 


garding the next season’s outturn Add t 
sumptive demand is still very disappointing 
for instance, also in the United States, wher 

Brazilian since July 1st amount to 2,343 gs, agamst 
2,410,000 last year and 2,900,000 tons a year 4 Neverthel 
prices show on the week a boss of only 3 pf, 
month, which under realising pressure and 
of 10,000 bags yesterday dropped to 67}, 1 
and ending at a net loss of 1 pf. The week’s transactions 
prised about 245,000 bags. Cost and freight offers 
2s 6d lower than a fortnight ago, with good tz 
quoted 68s prompt to Hamburg, and a fairly good U 
understood to have been done on the decline, 
ing indicating that the selling pressure has b 
firm offers raised 6d to 1s. The small 
adverse factors during the week evidences 
grip which the large controlling trade inte 
market. Their brokers this wee! 
protect prices by unostentatious absorptions + 


< had sta! 


ings; they also had ready explanations of th 
ment to Santos. Clearances put the stock ther 
half the stocks at ports were already sold for s 
labour conditions made shipments much s! 
years. It was further repeated that the larg 
were no indication whatever of the size of th 
even repeating their estimates of only 8,00 5° 
while admitting that this season may gi' 
Santos, reduced their figures for next crop 7 but 
adding that shedding of fruit on a large s@ see os 
that the crop would be unusually early. A rather U a aaial 
impression was produced to-day by the news * ie 
that at a public sale there of 10,000 bags o! © - 
bags were sold, and that even these had to ¢ ht @ 
the broker’s valuation. The close to-day 
impression is that present surroundings—poot *. jeal 
usual crop uncertainties, and last, but ! fen 
money—are against rising markets. Final quot 
per 4 kilo:—December, 68 (last week, 09); 
May, July, and September, 684 (683). 


, ot trade, © | 





bags, and the cables were at pains to exp! on ae 
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SUGAR. au 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 11 
e market nere has moved within very narrow limits during 
i Price changes from one day to another have ber 
imperceptible, and compared with last We 
nth is 5 pfennig dearer, later positions uncha: 
wer, and next crop 25 pf better. This is as y 
jing the appearance of November statistics, whi 
pected in a few days, and which, as pointed out 
; expected to modify more or less the Europe 
Mr Licht, in fact, has already prepared us f 
rable alterations. Mills have been free seller 
and actual sugars, but the latter « 
takers at current prices. The confidence 
portion of the market exhibits may b 
irkable, in view of the large European c1 
nal competitions of the Cuban yield ri t , 
pened, one well-known Havannah stat wih 
at 2,328,000 tons with normal weather l 
eficit in Louisiana, Formosa, &c., will be a fu 
h an increase in Cuba must rem: 
It all depends upon how the American tr: 
If they repeated the past season’s tactics with 
1 that Cuba would be forced to seel 
is contended that such 
re. followed, in view of the business boom in all part 
State The German export figures compar 
ably with those of a year ago, the shipments amou 
ss tons of raws and 33,766 tons refined, against 4,41 
ns respectively. The exports by Russia 
the Sugar Convention reached 14,119 
uinst 24,678 tons in 1911. The local statistics for 
December 7th are favourable; the receipts her 
30 tons, the exports to 36,150 tons, making th 
20 t smaller at 97,300 tons, against 30, l 
tts include 6,670 tons raw and 10,480 t 
Britain and 10,200 tons of raws to America 
England | ntinued a good buyer, and home requirement 
nderstood to continue extensive for some time. Au 
1ed buy back sugars sold here some time ago. | 1™P 
‘November output by Austrian mills was 170,000 tons lar 
jthan in iq11, but there was only an increase i : 
in domestic consumption of 
jclose here to-day is quietly firm, with quotations as f 
so kil December, 9.60 (0.55 January, 0.70 (0.7 
arch, 2 5); May, 10.15 (10.174); 
tol er, 10.10 (10.074). : 


nres 


T where: hit if 


a pol 


24,000 tor The 


10.35 (10.27 


form us th 
Sugar were fr gistered dur th 


| The London Produce Clearing House in 
tracts f I 0 bags 88 de g. 








PORBIGN AND COLONIAL PRODUCE MARKETS 
|| For Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
Mincing lane, December 13 Cc 
| SUGAR no appreciable recovery in ] COCOA 
—— ns during the week, consumers manifesting but | , t for ( 
to go into the question of stocks at this advance hags ¢ 
On the other hand, however, prices are fully 
t any apparent difficulty, the explanation hicl 

the fact of refiners continuing 

mtinental houses being busily 

ther than British interests. An estimate of the 
ng n crop by Mr Guma, received this week, total 
t as compared with an outturn last season of 1,895,9 
ant, . atl quantity of grocery cane crystallised offered, 1 

buyer full to occasionally dearer prices. Total visib! 

t to 2,245,000 tons, compared with 1,826,000 tons at 
i ur. 
tise | NED remains steady, and a fair business transpired 
oo es sold, 19s 3d; No. 2, ditto, 18s 9d. Of piece 
michel eo Yellow quoted 12s 6d to 13s; whites, 1 1 to 148 


was demand f 





to adopt general 


occupied at t Tr) 
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Ss; nibs, 19s; fine granulated, 16s 9d 
Lyle’s granulated, No. 1, 15s 104d; No 


rystals range from 15s 44d to 16s 44d; and yel 
} 2 2 


iwep 7 NED.—Cubes moved off steadily at prev s rate 
“ . 158; S. and T., February, 14s 3d; Meyer's, 
S.Z.G., R.A.V., E.A.R., and Groningen, all 
14d; C.Z.R., ditto, 14s 3d; and \ 

€ gran > bruary-April, 16s 14d, f.o.b. terms. Lebaudy 
b. Par December, 14s 3d ; and small castor, ditto, 14s 74d, 
K\ussian crystals, ready, nominal, f.o.b., Danzig 
Ready. so} ited steady, with a moderate demand. R.A.C.L., 
frst macy J25 94; R.A.V., 118 83d; Z.H., 11s 63d to 11s 7$d 
lanuare. xy.  cember, at 11s 63d to r1s 74d; January, 11s 74d 
he ugust <, juoted 11s 93d; April-August, 11s 10$d ; and May- 
; (28, f.0.b., Hamburg. 
1a, irket steady, with fair dealings. December sold 
‘ Sold. \, January, 9s 63d; February, 9s 8d; March, 9s 9d 
Y los 13d , ‘y’ 9S 114d, gs 113d, 9s 11}d, and tos o4d ; August 
| December 10s 14d, 10s 3d, ros 2$d, and 10s 2jd ; October 


o}d. f.o.b., Hamburg. 
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PLAYER'S | | 


i t 

Out of the sweetest and ripest leaves ° 

the tobacco plant pipe perfect Player's 
Navy Mixture is made. 


Player’s Navy Mixture is everything that 
a tobacco can be. 


i i ith a 
It is cool and even burning, wi 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


IN THREE STRENGTHS 
Mild 5° * Medium 5° 
White Label 4}° = 


Oz 


‘| Navy Mixture 


28 gin 
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Samoa: fine, 76s to 77s. 809 bags Trinidad, 29 bags Jamaica, 278 | December, £26 7s 6d. Mixed (no Padang). \ 
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bags West Coast African, 19 bags Surinam, 100 bags Bahia, and | Northern ports, £25 2s 6d, c.f. and i. “ecember 
|| 73 bags Venezuelan bought in. Privately, Trinidad sold, 77s to SKINS (TanneD E.I, Goat).—A fair ascor: p 
i} 798; Ceylon, 81s; Jamaica, 65s. forward at public sales before a good or 1. ent -Was brough: soe. 
i TEA.—Indian offerings at public sale this week amounted to | active demand prevailed, and Madras descrin: ae t 
54,577 packages, which passed off with a brisk demand, and prices | per lb dearer, while Bombay tonnage realised I$d to 2 1 
ruled firm for practically all descriptions. Pekoe, common to | 3d per lb. ; 7 vores “ice Of 2d ¢ I yuntok, 
good medium, changed hands at 53d to 1o$d; broken pekoe, SKINS (TANNED E.I. SHEEP).—Limited of | TAPIO 
' |] common to good, 64d to 1s 13d; orange pekoe, common to good, experienced strong competition and oo : fo sei - 
|| 64d to 1s 24d ; broken orange pekoe, common to fine, 74d to 1s 63d; | showed an advance of 14d to 2d ‘per lb amet 1 eat oS tonnages | ute 
and pekoe souchong, 53d to 84d per Ib. ,Ceylon auctions totalled INDIA-RUBBER.—Market rather Stell ‘ st sales. sold, £2 
29,475 packages, and active competition prevailed. The best | ..3¢ sold as 74d nes malls: See — rd Para, a BBP 
\| inquiry was for the better medium kinds, which, although often cama Feber 74 oad tdi december January Sd to 4s nd cs., di 
\| showing a further falling off in quality, realised full rates. Fine] y.--)°- ebruary, 48 73d to 4s 74d, now quoted 4s 64d ; ] ‘ 


March, 4s 7$d to 4s 7d, 4s 74d, 48 64d. Soft fine De 
January, value, 4s 3d; ball, 3s 7d; scrappy 
first latex, spot, sold, 4s 6d to 4s 54d; Deceml» 
4s 54d; January-March done, 4s 6d to ys 64d: ae 
January-June, sold, 4s 6d to 4s 64d and 4s 54d. | Dement 
48 4d; now quoted, 4s 4}d per lb. o oa 
METALS.—Tin rallied at the week's commence: 


ene 


change in values, but the tendency for commonest sorts ruled 
slightly in buyers’ favour. Pekoe,common to fine, realised 6}d to 
1s ; broken pekoe ditto, 7d to 1s ofd; orange pekoe, common to 
{ || good, 7d to 114d; broken orange pekoe ditto, 7d to 1s 2}d ; and 
1 pekoe souchong, 6d to 84d per lb. Java sales of 3,428 packages 
experienced good competition at steady prices. Pekoe, common to 


| ° 
| broken pekoes and useful common teas sold without material 
i 


























medium, sold, 53d to 9d; broken pekoe ditto, 5}d to 83d; orange buying, the tendency being irregular, cash 
j pekoe ditto, 64d to 9}d; broken orange pekoe, common to good, £226 10s, three months £226. Prices fell ba nee on freer ie 
: 63d to11d ; and pekoe souchong, 5d to 64d per Ib. offerings and a scarcity of buyers, while values of both these dat | 
RICE. —This market remained firm, with a fair demand on Eastern | °° business left off last Wednesday —— oe t £225, cash wo 
; | account. ee on an improving to £226, and ¢ months t “sBOWR 
one 225 10S. English, £228 ros, to {22 opp. bis | 
_TAPIOCA.—Market quiet, but prices maintained a steady level eeniial market, and peracle ant ‘ew ee se Seuss 
| Singapore flake, to arrive, January March shipment, quoted 2d, | ward direction under frequent realisations of near } ede ee ei 
c.f.andi, Pearl also in quiet request, but steady. Singapore | forward sales. After reaching {75 17s 6d cash. (7-6 q<s th | raided, 
nears January-March shipment, quoted nominally at 1789d;]| months last Monday, values of these dates tended lower and ill 1 pero 
epang medium, equal to fair Singapore, 16s 3d ; and Penang seed, | hack by the middle of the week to {75 ros. and J ae ea joe. 
ditto, January-March, 15s 3d, c.f. and i. At public sale, 59 bags | t.vely, sellers, further declining on Thursday. ca ae athens 
Java were offered and 1g sold, the remainder fine being bought in | gealt in down to £74 12s 6d, three months to / Gi’ aka | Sion 
| at 24d : ; were the final figures fixed. Electros, 8015s to /S1 5s a | fala 
$aGO.—At auction, 180 bags small offered, and 40 bags fair | sellers’ favour. English, £18 1os; foreign, /18 | (8 ee || COFFEE 
! sold at 16s. Spelter nominal. Ordinary ‘brands, £26 10s [rot eat ‘ed i vai 
; SAGO FLOUR moved off quietly. Sarawak, January-March ship- | early in the week, but declined since, BBY Bindi 
; ment, quoted, gs od, c.f. and i., Liverpool TALLOW.—Market steady, but quiet. Near 1 Anat un. i rev 
| bi renew was not represented, and privately sales are changed, shipment being sparingly off red. At public sale, 270 tons if | ea, 
: . of better coloured, < 242 to ‘rior were offered. 8g tons |f || reenl 
: BLaCK PEPPER quiet, but steady. Singapore, January-March | of en mesa aa cone ak toler este. eel being oil ee | cay 
i shipment, sold, 5d Lampong ditto, 4jgd, c.f. andi. At public | for inferior sorts. Australian mutton, fine, 41s; fair to good, ysto } | Good 
: sale nothing catalogued. ; 40s 3d; dark to dull, 32s to 34s; hard, 39s 6d. Beef, sweet, 38 ‘hor 
; || WHITE PEPPER in slow demand at about late rates. White | fine, 378; fair to good, 34s 3d to 35s; dark to dull a | Mid 
: aa ae oe ene ,done 8 104 Muntok ditto, 33s 6d. Market letter unc hanged. iiees tele | 
i }) O€a, >, anc enang ditto sold, oad, C I. and 1. In auction no stuff, 238 per cwt. Rough fat, 8d per 8 Ibs | Colamt 
5 |} supplies were brought forward. I S. linseed a - a inte ne 
, CLOVES moved with some irregularity. Zanzibar, January- 0 - ae market generally quiet oo ~ Se ona 
\| March delivery, sold, 98d to"98,d; March-May, rod to oid; | hed ee ae i on January-April, £24 158, May: | ) CHEM 
October-December shipment,< 93d to gid: and January-March, | eh £24 oo ai d : ot , - eae 1 Si 
sellers, 93d, c.f.andi. At public sale 5 bags Seychelles and 7 cases ss TOWN, DAKCG Spot, £30 : —~ eos a ] Oral 
|} Penang retired £32 15s. Cotton dull. Crude spot, £25; Hull, i = 
CHILLIES.—8o bags Japan bought in Sweet, £29 ordinary pale, ane BOS 5 Hull, A | lam, 
CINNAMON.—52 packages, without reserve, sold: firsts, 1s 4d ; oe a — pod £41 ; December-Janu - . LI to 
seconds, 1s 3d. 21 bales broken, also without reserve, sold, -ochin, Spot, £47 | September-Oc tober, a ' j| Mar 
pieces, 1ofd. 160 bags chips and 100 bales pieces bought in Lagos, on spot, £34. way, _ (barrels), £2 | amen 
NUTMEGS, in auction, ruled steady, to #d to 4d up. 148 TURPENTINE firmer. American spirit, on spot, ‘an 
packages West India offered and sold : 66's, at 74d; 71's to 81's, April, 30s 6d; May-August, 31s 6d per cwt. Delis {| Pes 
54d to 64d ; 82’s to go's, 5}d to 53d; 91's to 1or’s, 5}d to 54d; ending December 7th: American, 1,919 barrels, aga bo 
102's to 112's, 53d to 54d; 114’s to 125’s, 5d to 54d; 128’s to barrels last year; French, 160, against 48 barrels \\ De 
142's, 5d to 54d. 21 packages Eastern ditto, partly sold: 94's, at American, nil, against nil; French, nil, against _~ 
44d; 137’s, 43d; limed, 70's, 54d; 95's, 49d. Mace 1d to 2d per Ib | American, against 9,477 barrels; stock, 43,785 barrels American, | Do 
easier. 34 packages West india, sold, 2s to 2s 3d; 5 packages | @8aimst 18,185 barrels; French, 1,007 barrels, against 1.4 \ to 
Eastern ditto, sold, 1s 11d to 2s 2d . barrels. }) Sivr 
DESSICATED COCOANUT.— 162 cases offered, and bought in. PEIROLEUM quiet. American, 8d; water white, o}d. Russian " 
FRUIT.—At public sale 284 tons new Valencia raisins were offered, | 84 per gallon, on the spot. ee asian \) Pr 
against 216 tons last week. A slow demand prevailed, and prices OI CAKES.—Linseed : London made, £8 7s 6d tog 10s. Nissi . 
ruled lower. Half-boxes, chiefly without reserve, sold, 26s to 30s; nominal. Cotton: London, £5 138 gd to £5 15s. ¢ nut —_ ry 
and quarter-boxes, medium, at 40s. 351 packages Muscatels sold, | £8 2s 6d; round, £8 2s 6d; Soya, nominal. Soya beans, Hull be 
at firm prices. Common, at 458; good, 68s to 74s; and choice to | float, £8 15s. | a 
extra choice, 93s to 122s 6d. ; ROSIN dull. Common, strained, on spot, 15s, ex what. i ‘ 
JUTE very quiet, and rates declined. Native first marks, LINSEED firmer on balance, but dealings : ~ 6 Sy 
December-January, sold, {24 10s to {24 5s. J.G. lightning circle, | London, Calcutta, afloat, 48s 6d; November-De t = ; a 
D, December-January, at {21 ros. Daccas, December-January, April-June, 47s; La Plata, December-January, ort [ 
f25; and S.C.C. heart, tops, December-January, /19 28 6d, c.f. | February, 43s. Hull, La Plata, December-January aes I 
and i. ake February, 43s. To the Continent, Calcutta, Novembe q 
HEMP.—Manila parcels quiet, and prices easier, but a steadier ber, 48s 6d; April-June, 47s 3d; Bombay, Ds ; ts 
tone prevailed later. S.S., October-December, sold, {29 1os.| 5°98 34; La Plata, December-January, 43 a 
G.S., dock, £28 1os; January-March, £30, {29 5s, £30, and | February, 43s. ; r 
{29 15s, c.f. andi. New Zealand in demand, rates being irregular RAPESEED slow and Comes. Feroze cent ~ . , 
Fine November-January sold, £33 5s to £33 15s. G.F., October. | 468 34; brown Cawnpore, Nov ember-Decem! r, 478 . 
December, £33 10s; January-March, £32 ros to £33 and £32 158. Guzerat, nominal ; yellow Cawnpore, nominal ee Q 
H.P.F.; December-February, £31158; March-May, £31 10s, c.f COTTONSEED quietly steady. London : EgyP! 3 68 30 C 
and i. : : a {8 10s; December-January, {8 7s 6d. Hull +e eee 
SHELLAC .—In auction, 419 cases orange catalogued, and found December-January, £8 Os 3d per ton. ; 
buyers without reserve. Good to fine free pale, 76s to 80s; good ; 
flakey, slightly matted, 70s to 73s; strong satis din. 68s to 6 Ss; POSTSCRIPT. Friday Bree ‘ 
dark and broken, 62s to 66s. 31 cases button sold: firsts, 703 to | SUGAR,—Home refined steady, unaltered. Ger ga ' 
75s ; fourths, 60s, 61s. Spot market quiet, but steady. Fair T.N., quietly steady. Ready firsts quoted IIs o4d, t Hambat ¢ 
orange, quoted, 68s; Novembter-December shipment, 68s, c.f. and i | Trade in beet proceeded very quietly. March \ = fob i 
Futures moved oft quietly at easier prices. December sold, 67s 6d | 9s 10d; May, tos o}d, Ios; and August, 10s'2{' ; * > “ at ( 
to 67s and 68s; March, 70s 6d to 69s 6d ; May, 72s to 71s. | Hamburg. Public sales of crystallised cane met a g00¢ ange: 
GaMBIER dull. January-February shipment, 19s 6d, c.f. and i. easier rates. 6,300 bags Demerara offered and sold : cht at ee ; } 
COPRA met with quiet attention. To Northern ports. Ceylon: 20s ; fine, 19s 3d to 19s 6d; mid to good, Ids to 19 - Prasct 
November-December, £28; Malabar ditto, £28 12s 6d; F.M.S., Demerara syrups, low dark, sold, 10s 9d Product 2 aa eit 
' > ie 


Straits, {27 2s 6d. To Marseilles: F.M., Straits, November- 
December, {26 7s 6d; Manila ditto, £25; Cebu, £26 2s 6d. 
Java net terms. Northern ports, November-December, £27 1s 3d. 
South Sea Islands to London, November-December, £26; and 
and to Continent, {26 2s 6d. Macassar, Northern ports, October- 


during November amounts to 335,000 tons, « 
251,500 tons at same time last year ; consumpuo! _ 
62,500; exports 20,590, against 7,500 ; and stocks 543)" 
against 348,200 in IgII. nave, aquet } 
COFFE&.—Brazilian receipts to date total 8,354,000 Ss” 
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[ose steady but quiet. December, done, 61s gd to 

sare érs od to 61s 6d; May, 61s 6d; July, 61s 6d; S ; 
 SEPPER steady. White Penang, January-March, done, 
lyontok, ditto, 8d; and Lampong black, 4 23-32d 

TAPIOCA _Flake, December-January, sellers, -32d. Pe 
| eed near] sold, 158; and medium ditto, 16s, c.f. and 1 

“UTE _—Market firmer. Native first marks, Decemb 
i {24 158 Dacca tops, £25 15S. Daisee No £22 

” REMP stronger all round. e .. C., January-March, l, J Inferior beast 
I-c ditto, £33 10s; and G.S March- May, £31 5 ‘ew Zea 
band £ ‘mer. Fair January-Marc h, done, {31 15s 

~HORBER —Market dull. Fine hard Para, spot and near, 4 

0 ; 

64d ; plantation, on spot and forward, +d 


“eTals.—T slightly lower. Cash closed 
months, £225 English ingots, {228 to {22 
waty Cash closed £74 12s 6d; three month 
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Public sales proceed 
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LONDON CATTLE MARKET 
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| Commercial Times —Weekly Price Current. 


| 

| —_ 
| LONDON, FRipaY. 

| sBROWROOT-1 perlb s d 





DYE STUFFS, &.— s d 
d | Galls, China..per cwt 58 0 





8 
0 Oe nom 
| Vint com. - : : ; 0 | Turmeric, Bengal .... 22 0 2 
— rs 08 0 9) antes, dnger B, senene 2 0 
Se | Gambier block ...... 6 
oS tol, | Cutch, ord. to tair.... 29 0 
per cwh.... 72 0 76 0 | DYEWOODS— 2a 
| quperior .....----- 77 0 80 O| Brasil ........per ton 10 10 
| grenads ceececereee OO J 66 0 | Fustic, Jamaica...... 5 0 
West Africa........-- 56 0 62 ; 7 ggsaprseneses : : 
8 Tho ise» sima Wood ........ 
| . ern, plantation . 67 0 89 ; "| weed. Campeachy 8 ; 
i a a oS ae ee 6 
i ge ..61 G 6 0 a caekehnnai . ¥ 
” duty 14d per Ib | Red Sanders ........ 1 
porat mid. 0 0 0 0|Sapang Ceylon ...... 710 
Widdling to fine 00 0 0|ELEPHANTS’ TEETH—p 
| Rindiafineord.gd.md.78 0 85 0 | Soft, 80 lb & upwards 66 0 
penne --» 88 : 92 ; FLAX— per t m, cif. £ 8 
|| Mocha, long Derry .. 60 ve EE Sdceutuanues 31 0 
i} Do short berry 95 0105 0 a s, Se ta % C 
jumca, gd. tofu. ord. 74 0 78 0 | Petrs Bejetaky ...... 45 0 
Greenish .......... 79 om 0 | FRUIT—New—Per cwt. 
| Oolory.. ‘ So 0 83 : Duty 2s sa 
i} data Rica ord. to mid. 76 °| Ourrants, Vostizza.. 28 6 
| Good to fine 8 0102 6 Panariti oe 6 
Jentral American, gd P ec 97 6 
! a. ay mid. 16 0 . . —— 27 6 
}| Mid to fine 82 0 ‘ ee ee 
{| Foxy descriptions... 75 0 77 0| Amalias.... ....... 26 0 
Vers Pas .. 1 0105 O| FITET dcase...... H oO 
|| Columbian, ordinary 73 0 74 «0 Small AES . . + ae 2 
Dk i? »W md 75 0 78 0 F ion, Ohi. bags seeletite. > 0 
|) Do mid. to fine 73 0 84 6 amy WEEP ceccce a A 
faim pl av.c.kf terme 68 0 aan be eee 2 
iC CALS— sew crop, layers .. o° 
| “ citric....perib. 1 44 1 43 — eoececcccece : ; 
Onale a. a : : 3s Raisins, duty 73 per ewt— 
Tartaric, English .. 11 1 1 Valencias, halves .. 31 0 
Foreign Saal Cg 1 0 Selected, med. togd. 37 0 
Maa, lamp ..perton £6/10/ 6/15 Fine and choice 41 0 
gunned i525 15. 2 9) MGiuster, medium.. 60 0 
Anmonia, car b.,p. Ib. 0 Ma 04 F a : u“ . 80 0 
i wean 8 SS Sultanes— New— 
Sulphate p14 0 —_ 
menic, lamip, per’ 1 28 ; . ‘ Common .......... 0 9 
Powder ....perton 2310 24 6 potiam.... endaan wee 
Ashes, pe pe ’ DT duvanieecenese an 
Pearl to . te es - - 7. fee a wane Oe® 
—r Mg Do war, p.t i §/15/0 6/0/0 on cesececococe oe 5 
Do 5 com . si 18 C ; : Do medium........ 0 0 
(ream Tartar, Crystal 83 0 84 0 | Oranges, Val. selected 15 0 
De er der 84 0 00 Mii ordinary eoce : v 
Do 98% powde 87 0 &8 alaga ...... v 
Calomel .... ver Ib ; 14 _ ; Naples 0 0 
lodine, dry 20708 Lemons, Palrmo, p.cs. 7 0 
Nitrate f Boda, ton 11/15/0 12/10/¢ Naples cageueease 00 
Potash, bichrmt. pr.lb 0 0 0 icssine cacaaneean ++ 18 9 
hlorate, net 0 3, alaga, cases ...... 0 
Prussiate, English. 0 4 : sd Nuts—Barcelona,p.bg. 58 0 
po Foreign 0 7; 0 7? HEMP—perton— & 8 
we ++-per ton 10/10/0 11/0/0 | St. Petersburg, layer 38 0 
hin perib 0 44 0 44) Manila, fr. curnt. on 33 0 
Soda Bin bn! r.cwt 42/0/0 44/0/0 | N. Zealand, spot, fair 52 0 
Cryttalner shin BSS 126 6/00 | JUTE, Native firsts, 
A — n£2/50 2/10/0 for shpt. Dee/Jan.. 24 15 
Canstic 5 0 §& 5 | Coir yarn, good to fine 22 0 
Weed wie ic : 3 0} Common to fair.... 12 10 
, on : 
reign whit 20 HIDES—per lb— s d 
Sulphate Quir ; £270 27 10 Salted Australian .... 0 64 
Howard and Sons West Indian ...... 0 af 
Der os vials : .s 12 Ca IO nccccccccecece 0 6 
In bulk O11 1 9 | bisbom .....-ce-ee : 4 
serman Manfactrs. 0 9 GTED  caocccccascce 
Do 2nd hand 0 a 2 9 | Dry & Drysaited Cape 0 7 
Sulphate opper, p.tn.£25 10 26 6° Madagascar ........ 0 6 
Une, ¢ , 16/0 0 0 0 Central American... 0 8 
mash Fi our 6/10/0 6 18 0 Buffaloes, wiagapene. — ¢ 
lami ~— are no76 6100 sed kala : ‘4 
Eyvish' 22 F 3 . ; erent Hides, English 
SHIN RAL 110 Ox, 9 lbsandover.. 0 7 
QUTTON © 2 0 60/89 Ibs.......... 0 6a 
re Weate TY ‘ n EE 64 
WALE—Yorks. per ton 8 9¢ 9 HOPS—Rnglish, 1912 6100 
Dar alisend 21 6 0 9, Foreign, i912 ...... #15 
baton IN DIA-RUBBER—Ib— 
2s fine BI wt 50 0 75 ¢| Para, fine, hard, spot 4 63 
nieve Oho 4 0 39 9 INDIGO—per lb— 
ect ‘ 65 0 67 6 Bengal, good red Vio- 
Man Feru lb 8000 let to fine ... 2 8 
0 58 2s Mid.ord. Vio.togood 2 5 
Cam oy, Nat.flat 10 9 9 Low to good ord.... 1 7 
om China 167 6 0 9 Madras, dry leaf, good nom 
' pad, refined 1 54 1 8 Do low to ord... nom 
ertmoms, Ceylon.. @ 6 § 1] Kurpah,gd.mid.togd. 11 
toro) PeTIb LO 633; Lowtomid.. 1 6 
fan Benj 04 0 5 LEATH ER—per Ib— 
weonds Sum Bark Butts ........ 20 
Nibanum jo" t 600 7100) Mixed tannage, 
eownie Tana . ; A : a Butts or Bends .. } 64 
cactanha Jjommon tannage .. © 
Ia Qa 6 1m a Dreseang _— vee 14 
pod, ¢ oe on 1 ast Ind. Ki ee 
Jil, Cassia - o255 0 70 0! Kast Ind. Oalf...... 1 9 
Aa -berlb 3 4 3 9! Australian Sides .. 1 1 
tseed 
oh tbbermint. HG I 6 7 6 8| American Sides .... 1 2 
iam 3H. 15 0 16 0 English Shoulders.. 0 11 
Riirh, China aig; g 22 9 18 0! Bark do .. 14 
Suna pods "8 1 1 63 3 | Rnglish Bellies .... 0 7 
--- 0 65 0 7 Bark do 0 104 
“aa 
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METALS—B. Copper 
Eng., Tough, per tor 
Best selected 


Sheeta (str yg 
Standard ast 
Iron, per ton— 


Bars, Welsh Porta 
Staffordshire Bars, 

Birkeni ead 
Bheeta 


Hoops, Birkenhead 


Nailrods, London 
ails, steel, f.0.D 
Weish Ports 

Do Mdisbro., f.o.b 

Scotch | 

Cleveland, cash 


Hematite, cash 


Lead—Eng. pig, p. tor 1 


Foreign 


Quicksilver, per bottle 


first hands 


Spelter, O.B 

Tin, Eng gots 
Do do ars 
Sta ur As 

Tin ales, per boz— 


OILS—Fish— 
Spe rm, crude, p. tan 
Whaie 


Bea 
Cod 
Olive—Spanish 
Levant 
Seed, Lin 
Rape, a 
Brown, Engli 


Cotton-seed, Crue 
Do Refined 
Jocoa-nut, Ceylon... 
Cochin (pipes) 
Palm (Lagos) 
Lard, American 
Do English .. 


Petrolm. Gil, per 8 iba. 
Water-Whit 
OC akes, L 1, Eng 
per ton 


am rican (Weatern) 
Ot Seeds— 
Linseed, I ua P ata 
Caleut - 
Azsoff, Bi ack Sea... 
Rape,Cw! pre, brwn 
N D> 


PROVISIONS— 


Butter—per cwt.— 7 


Australian, fine 
Canadian, finest 
Irish creameries 
Dutcl ealmeries 


Argentine 
Russian, finest 
Normandy .. 











( anadian 

America 
Hams—lIrish 

Canadiar 

Americal 
Lard—! adders 

Do kegs 
American pa 
Do half-barreis 

Pork—per 6 10s 
Beef—Arz 

Scotch 
Cheese— Edam 

Cal acliat 

Gonda 

Eng. Cheddars 

United States 

G esters 

Wi oaf 

New “We sland 


Egus—per \20—French iJ 


Italiat 
Hungarian 
Danish 
Egyptian 


Russian 


FLOU R—2 = 
Town househoias 


RIC = “Rang yon, pee 
cht w crop,p.cwt 

Moulme Db 

Necranzie 

Bassein 


4 Saigon, c.f. £i. 


Garden Siam 

Field Siam ; 

Rice Meal, ton ex ship 
Spot 


Forward, ex-ship terms. 


a) 


~~ 


« 


ig iron,caso ° 





Bombay, pr 416 8 


te) 


The prices in the following list are revised with the assistance of an e 


av 


av 


a 


, ° 
oo 


t firm in each departme: 
ROSIN— sds 
Amer t ? 

F 2 2 
SAGO— 
Pear rcwt ] 
Sago flour ll 12 
SH ELLAC—per ewt— 
Orang st marks 7 

me ai re 
(part ] 4‘ 
B Lag gd f 7 

Low t as 
~ N 
M 
May 
Calcutta 8 
7: LK~— 
China—Tsa Supr 

Blue Elephant ‘ 

nysaam Ka Z 6 
Ca I 6 4 
T al 2 

R eled 
Japa 
Ita aw, fr. Milan 

KANE —Mid Zz 


Sinzapore,fairW } 
Black 8 capore 
White Sian 4 
Pimer 0 23 G 
‘ —lat sort 1 l 
Do 2 l 1 
Do 3 12 1 
Do 4tt 10 1 
( ' 2 ? 
Cassia Lignea 32 42 
Ul0v Zanzibar J 
Penang 1 0 l 
(sing rcwt— 
Cox 6 6 
Do sma gh 45 0 42 
Do wa a 23 
Bengal m 
Jay al . . e < 
Jamaica 46 0 65 
Mac perlb 2 2 
Nutmegs, good to fine 0 74 1 
Sina medium u 
‘ a r wt 32 4 


SPIRITS—Rum, p pf.gl. duty 15 
Jamaica per iq. gai 


> .P. 2 6 
F mark 4 6 
Det ara, | 1 4 
Leeward, Isl., proof 1 0 
E.L, and Mauritius 1 8 
Havana . 010 
Brandy, duty 15s ld per pros 
No. Vat. Ir 3 es d 
1906 per gallon 14 6\<d¢q 
1904 » 4 6488 
1900 : 16 6746 
1896 y @ Of ss 
1895 0 oe 
Corn spirits, pf.dy.pd. 12 2 0 
ee 5 b. Ex. prf 11 @ 
Malt duty bd. 00 90 
Germat 5 epirtt . 90 0 
SAL 'PETRE— ie 
Bengal, per cwt 21 0 9 
English refined ese s 


SHELLS—M.-o-P. perewt— __ 








Manila, bold z 
Maccassar Ziv J 2% 
Bydney £10/6/0 1 
W. Australian 2) 6 
Bombay £5/9.0 
SUGAR—per cwt. duty Is 10d, 
per cent. p< n 
Brit. W. [1 6 1 
Crystallised 2 
Surinam, crystals 9 0 
Penang, Gr. and white 0 9 0 
Native 00 0 
Jaguery, Cane -- 935 0 
Natal Syrupe oe 3 
Egyt tian, Crys stallised oo @ 
li , 
ll 4% 
Raerixsep—London— / 
Yellow Crystais .. #3 9 
Cubes, N l 19 3 J 
Do No.2 6 
Granulated oe DB ie 
Crystals, white .... 15 1g 16 
Pieces ..... mae a 
CRresaEgp— 
Dutch, Des 20 BS. 
Austrian, Jan Mar 2 104 15 
French Loaves, Feb) Apr 15 


French cry > 
German (sTan., rea ; Th 
French Cubes, f.0.b., Feb Ap 16 
German Oubes, fine, : 
f.o.b., Jan M 4 1 


stals, f.0.b nom 
ty +1 7 
\ 5 


BEET—German, f.o.t 
PROM ...--eeereee 


Rp Von EME 
a 


me, 
ove 
ee cw ct 
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2 lh 10 wet 


SAB tas pater ALTE SEDER. 
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BRITISH FUNDS, &c. 
Div. Due. CL. 
— 


Name. Cc 
Yo Ted. 1923..../ 
.| Do for Acct.Jan. 3 
. 294, red. 1905 
me a You, Bod. 1 
..|Exchear. 
‘ Do 34, 19] 99. 
.. Guar. Irish Land 29%...) 742 
ly. .|3% Local Loans Stk. 1912) ocd 
.. Canada Govt. Bonds, 1913) 100 


Consols 


.., Egypt. Govt. Gtd. 3%....) 89 9 


..|Greek Guar., 1898, 25% --| 77 
... Mauritius 3% Stock, 1940.) 87 
.. Transvaal Govt. 3% Stk.|894 
.. | Turkish Gtd. 4%, 1855 ../101 
t..|Bank of England Stock/239 
. India Stock 3h%, red. 1931) 91 
Do Stock 3%, red. 1948) 77} 
Do Stock 24%, red. 1926) 64 


me a 
Ine., Dec...’ Do R'pee Pap'r. 34% 54-5' 63 


CORPORATION STOCKS. 
(United Kingdom.) 
Free of Stamp 
Duty. 


z 

15,138,062 Metropolitan Con., 1929.. 
10,209,094 Do 3% Stock, 1941 ... 
6,227,927! Do 247%, 1919-49 
5,561,694 London County, 1920... 

25,876,716 Do 

10,000,000 


Deb. Stock, 1927-57.... 
3 | Deb. Stock, 1923 
»695,000' Belfast, 1935 
3,650,000 Birmingham Corp. 1946.. 
862,480 Blackburn Red. 1930 .... 
,596 Bradford, 1945 
,808 Brighton Cor. Red. 1946. 
,610| Bristol, 1920-60 
Do 1925-65 
Cardiff Stock, 1935 
Ore econ Corp. 1940-60 
Derby, 1920-50.. ..... 
000 Glasgow, 1925-40 
1|Hastings, 1915-54 
16 Huddersfield, 1920-40. ... 
0} Hull Corp. Stock 
) Leeds Corp. Stock, 1927 
Do do 
Leicester, 1934 
2 Liverpool Oorp. Stock .. 
Manchester Red. 1941 .. 
Newcastle Red. 1936 .... 


gee8 


i 


mee 
gs 


seggue 


g 


23 


Set go ge gD OF OH gage CH ge Za 
oo 8: 500 ¢ ¢ £22 


Spo pepo 
SS8efeFS85 


097 '|Swansea Corp. Stock... . 
. West Ham, 1929 ....... 

| Do 1945 3 
.890' Wigan Corp. Red. 1921.. 3 
148, Wolverbampton Corp... 34 

| Subject to Stamp Duty. 
700 Bristol 
»994 Leeds Debs. 1927 
076,571; Dol927 .............. 
1,355,812) Leicester, 1919-44 
3,306,513| Manchester 

911,009} Do 1928................ 

35,291,689 Sheffield, 1925 .. ....... 


E23 
8 


pope 
£3 


3 


PUBLIC BOARDS, &c. 


74 


© 


Pes 
43 
45 


* 2,045,760\Jan., July)B.Col mbia Ins 2 


ch 
ly 
1 
80 
9 
904 
3 
44 
13 
84 
5 
4 


6 
3 
2 
5 


~ 


= Oe Ww 


35,392, 182|Metrop. Water Bd. °B’ 1934, 80 1 


9,379,752 Port of Lon. 3% 


* A’ 1929-99 
13,210,707} Do 4y * B” la 


744 64 
198 100 


INDIAN AND COLONIAL 


CORPORATION BONDS. 


Name. 
\Auckland (City of), 1883 
|Bloemfontein(C.of 4% Ins. Stk. 1954 95 
|Bombay (City) Trust Debs.... g 
i\Caleutta (Port of) Debs. ..... 
} 


jCape Town (C. of) Ins. Stk. . 
ne 

|Durban (Boro. of) 
East London Cory 


Hamilton (City o 


%In 


. 19,34 8108 





ns. Stk. 19/51-3) 97 
». Ins. Stk. . ./1954) 95 
) Debs. 1934) 94 


j 


Melbourne HarbTrst Com. .191/8-21/38 
Melbrne. Tram. Trst., Dbs. _ 191 4-16) 100 
Do ts (City of) Perm. Debs.| .. | 74 


LP Peer esaseean 


Do 4% Stig. Cons. Deb. 
Otago Hart 
Pretoria (C. of) Ins. Stk....... 1939) 
(Quebec Con. Rg. Stk. Red. .. 

4 |Rand Water Board Ins. Stk.. g 
4 |Rangoon {Port of) Debs. . .. .193.8-52) 97 
4 ‘Bydney (Chy 0} Debs. 1894 . ./1919)100 
34)/Toronto ¢ ty Debs. 929) 89 
@ ‘Westport (N.Z.} Harbour Bd. 

* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 

Alexandra (C. of) Ste 

[Baku (City of) ....... 
Budapest Stg. Loan ... oa 
B. Asres (City of) Bond i 
}Christn'a(C.of)Ster. Loan 1900 
\Constautinople(C.of) Mun. Ln. 
Copenhagen (City of) 
i > # 4 Bonds of 1887 
Do Bonds of 1901 
Gothenburg Loan, 1909 
Helsingfors, 1911 
Lima (City of) Loan 
|\Mexico (C. of} 5% Sterl. Bas... 
|\Montevideo (City of) Red. Bas. 
|Moscow (City of) Loan, 1908 . .| 


|\Nagoya (City of) Bonds 
Corp 


—= 
“RES 


o 


ht me 


ese ee © 


BSSSRTSE 


Srw3owanos 


& 


. 
* 


£3e8 


New York 
(Osaka (City of) Ster. Bonds 191 
|Rio de Janeiro (City of) Bonds 
Do (1912) ..... 
|Rio de Janeiro 


~ 


| 1957) 

re 
Fed. Dist. of) * | 97 
6 |Santos (C. of) Mt. Stg. Loan..| * |106 
[Sao eatony of) Gd. Ln. 1908) * 102 
\Tokyo (Cit TR ML as censve } .. | $4 
4-54' 97 


'Yokohama(C. of * Bonds. .192-! 


82 


| 96 
1953/98 1 
Dist. Loan’ 1926/114 16 


jJohannesburg Mun. Insc... .193.3-44 38 100 


199° 
1925/99 101 


1 ¥ |Closng 
« |Prices. 


10 
7 


00 
) 


7 


‘ 


6 


|Melb.and Met Bd. of Wks. Debs. 1921/98 100 
Melbourne (City of) Dbs. .1915-'20 2! 97 99 


100 
2 
6 


Stk. 1932/98 100 
our B. Con. Bonds,1934/102 4 


8 
2 
21 


| 
| 


COMOan 


> 


~ 


ON eMMKHNAOOND 


* Redeemable by Drawings. 


THE ECONOMIST. 
Zondon Stock Markets Price Current, 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 


GOVERNMENT SECURITIES. 
Prs.Am. Dividends \Closng 
Se 4--i- Name. %, ‘Prices. 
3, 81 
4,650,729|June, Dec.!Can. DomIn Sk 34) 95 
8,695,809\Jan., July} Do 1938 88 
1,004,422) April, Oct.| Do Ins. 1947 4 76 
28162776 |Jan., July) Do Ins 1930-50 34) 94 
2,154,852\June, Dec./Cape Ins., 1923 4 199 20 
3,729,995| June, Dec.| Do Ins. 8tk.’83 4 |100 
9,903,16 |April, Oct.| Do Cons. Ins. 4 |] 
18066244\Jan., July} Do do $4 
7,492,140 Feb., Aug.) Do do 3 | 82 
1,076,100) Feb., Aug. Ceylon Inscbd. 4 /102 
2,850,000|May, Nov.| Do Inscribed 3 | 82 
1,099,048! Feb., Aug.|\Jamaica Insc. 4 j108 
482,390/ Feb., Aug.| Maurits. In.1937 4/101 
758,700|Mar., Sep.|Natal 1919 .... 44/101 
3,026,444 April, Oct.; Do Cons. Ins 4 /1C1 
3,714,917| June, Dec.| Do Inscribed 34) 94 
2,178,800\Jan., July Nwfdind. 1941 87 
9,686 300\Jan., July|N.8.W., Insc. 4 |101 
16464545) April, Oct.) Do Inscribed 34) 95 
12790216| Mar. Sep.| Do Inscribed 34) 97 
12475800/ April, Oct.| Do Ins., 1935 3 | 83 
12078500|Jan., July Do Ins.1930-50 34) 90 
266,500'Jan., July|N.Zealand,1914 5 (101 
29150302|May, Nov.) Do Insc. Stk. 4 /101 
17201842\Jan., July Do 
9,659,980| April, Oct.| Do 
654,000\Jan., July) .. 4100 2 
820/Apri), Oct.| Do Ins. 1937 3| 81 3 
jJan., July'Queensland .. 4 (100 2 
jJan., July; Do Ins., 1915 4 |99 101 
jJan., July} Do Ins., 1924 4 [99 101 
\Jan., July) Do Ins.1924-30 92 4 
jJan., July Do do 1945 34) 89 91 
213\Jan., July| Do Ins.1922-47 3 | 78 80 
70C/ April, Oct. |S. Aust.,1916-36 4 |9941004 
100)April, Oct.| Do Ins., 1924 4 |1 2 
800\Jan., July) Do do 1939 34) 92 
97,160|\Jan., July! Do after 1916 3 | 75 
552|May, Nov./Straits Settlmt. | 
j | Ins. 1937-67 .. 34) 95 
.750\Jan., July'Tasmania 1911 4 |100 
500\Jan., July) De Ins.1920-40 34) 90 
000/Jan., July) Do Ins.1920-40 4 '99 
095 Mar., Sep. Trinidad Ins. 4 |93 
30C/April, Oct. Victoria Loan 4 |100 
000)/April, Oct.| Do Ins. Stk. 4 /100 
000|/April, Oct.|; Do Ins. Stk. 4 |100 
000\Jan., July; Do Ins., 1885 4 /99 
96,000\Jan., July) Do Ins., 1921-6 34) 93 
800\Jan., July! Do Ins., 1923 3;/ 93 
,sljJan., July! Do Ins.1929-49 3 | 77 
853, Jan., July|Wtn.Aust.Ins. 4 |102 
50,000) May, Nov.) Do do 1915-35 34) 90 
50,000|May, Nov.) Do 1915-35 .. 3 | 83 
00,000 June, Dec.| Do 1916-36 .. 3 | 83 
,500,000\Jan., July; Do 1927 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons PayaBLs in Lonpon.) 


‘Divs. | Date of 


" (Closng 
_Due. | Drawings. | 


Name. »|Prices, 
i 
Qrtrly. Mr.,Jn.,8p.,| Argntne. Loan | 
Dec. | 1884 .... 5 }100 
Ja. Jiy. June, Dec.| Do 1886-7 .. 5 (103 
Ja. Jiy. June, Dec.; Do N.Ct.Ry. 5 {102 
ép! Oct, March, Sep.) DoTrs.Cn.'87 5 |100 
MarSep March, Sep. Do Int. Gold 44) 95 
Apl Oct June, Dec.) Do Strl. Bds. $ 97 
Qrtrly. Puror Draw) DoExtrniLn 34| 79 
Ja. Jiy |Ry.Guar.Res.4 | 99 3 
Api Oct » | Dol899 .... 4 | 8354 
» wo» | Do Law3,655 4 | 834 4 
; » » |B. Ayres Wtr 5 [102 4 
Ap! Oct Feb., ug.|P.of B. Ayres 5 {101 2 
Jn. Dec|Puror Draw Brazilian '83 44) 97 
Ap! Oct oe | Do 1888 .... 44) 97 
Apl Oct | Do Bds. ‘89 4 | 824 
Fb Aug Do 1895 .... 5 |100 
rtrly. Do Funding 5 {105 
My Nov = ‘ Do 1903 .... 5 (100 
Ja. Jly.1Jan.,1Sly.| Do 1908 |... 5 /1005 
Fb Aug Puror Draw! Do 1910 .... 4 | 83 
. Sly. Pur or Draw|Chilian, 1885 44) 93 
. Jly. Pur or Draw) Do 1886 .... 44) 93 
. Jly.| Pur or Draw} Do 1887 .... 44/ 92 
a. Jly March | Do Gold ‘89 4} 93 
. Sly. Pur or Draw) Do 1892 .... 5 } 
Ap! Oct Pur or Draw) Do 1895 .... 
Ja. Jly. Puror Draw! Do 1896 .... 
Ja. Jiy..\Com Jn.1909} Do 1905 .... 
Apl Oct Pur or Draw) Do 1906 .... 
Ja. Jly. Puror Draw) Do 1909 .... 
Jne Dec! Pur or Draw) Do 1910 .... 5 
My Nov September |ChineseSilver 
| Loan, 18947 | 95 7 
November | DoGd.Ln.'95 6 [104 5 
February | Do Gold 1896 5 |i004 14 
January | DoGold.... 44 935 44 
Fb Aug. June Do Imperial | 
| Riwy Loan 5 /101 
MarSep| January | Do Gold ‘05 
Jne Dec not bfre 1914 Danish, 1897 3 | 
MarSep Pur or Draw) Dutch, 1896... 3 | 
My Nov n'nebf15/7/12 Egypt. Unifd 4 | 
Apl Oct » 15/7/10; Do Goy. Prt. 34 
Api Oct) ,, ,, 15/7/10; Do Ins. stk. 
Jne Dec Pur or Draw 
Ja. Jly. 


He OnNe cD 


co 


Keren ee OO 
we 


Jne Dec 
Apl Oct 
MarSep 


” 


DoState Dom 44) 
|Fnind(GdDehy | 
| Of) Rly Bds 44/98 100 
Greek, 1881.. | 59 61 
| Do Rentes. . 
| Do Mon'p'ly 
| Do RiyLoan 4 | 
Guatemala.. 4 


” ” 


Ja. Jiy. December ItalianIrr.gtd6 /114 
Jne Dec none bfre'09,Japan Ster.. 4 | 83 
Fb Aug none bfre’l0; Do 44 95 
Ja. Jly. none bfre'l0} Do2ndSer’s 44) 94 
Ja. Jiy none bfre'21, 4%.S8tg.of1905 4 | 87 
MarSep none bfre'22) 5%S8tg.of1907 5 |101 
Jne Dec none bfre '20: hey ay ee 4 | 82 
Ap! Oct March, Sep. Mex. Int.Cons 
| Silver .... 5} 4 
Puror Draw) Do Ex. Cons 5 |:00 
| Nicrgua.,1886 4 | 72 
|Norwegian .. 3 | 72 
Paraquay. '86 3 
rtuguese 


\Po -. 31 64 : 


AEONSHO WNHOMAHYO Ooms 


Date of | 
Drawings. | 


Mar8ep| a oe 
My Noy} Purchase 
Qrtrly. \Jan., 


Divs. | 
I 


due. Name. 


i 
|Russian, 1822 5 |120 
| Do 1859 .... 3 | 74 
July) DoCons.R.R. 
| Bonds I... 4 | 99 
rly.|Jan., July;}Do do IL. 4 83 
rly. an., July! Do do IIL. 4! 87 
rly. | None fixed | Do4% Rentes 4 | 91 
My Noy Angust | Dc Nic. Rly.) 4/91 
Jne Dec April, Oct.) DoTranscau. 3 | 73 
rly. |April, Oct.) Do Bonds... 34! 80 
My Nov|Nonetill1916| Do Loan °06 5 102 
Jan Jly|Nonetill1919) Do Ln. ‘06-9 44 
Fb Aug Pur or Draw Salvador Bas. 6 
Apl Oct} August ‘8. PauloProv. 5 
Jan Jly|April, Oct.|Servian Unfd 4 
Qrtrly.| None Spanish4% Bdsé4 | 
Apl Oct} January (Swedish, 1880 34) 
Fb Aug) Purchase | Do 1888 .... 3 | 
Jne Dec! Nonetill1920; Do Ln. 1908 4+ 
Apl Oct) September |Turkish, 1891 


Egyp.Trbte 4 | ¢ 

Ap! Oct} July | o Bas. E.T. 34 
Jan Jly June, ‘Dec.| Do Ln (1902) 4 | 
MarSep PurorDraw| Do Unified 4 | 
Jan Jly| ,, e | Do Ln., 1908 4 
Jne Dec! April, det.| Do do 1909 4 
oar. yr Pun Pr'UruguayBds. 34! 

rly. 3yr P un Pr! Do Cons. .. 5 I 
Jan Jiy P, Dwgor Tn Venezuela 

t 34% interest after 1918. 


97 
99 

76 

89 


71 


(Coupons PAYABLE ABROAD.) 


| 
Apl Oct} oe 
Jan Jly| 


Marten 
rtrly. 
Apl Oct 
Jan Jly 
Jan Jly 
Jan Jly 
Apl o- ‘ “ 
Qrtrly.| . oe 

Jan Sly “6 oo | 


ao laust. Gold ..4 
|Dutch Cts. ex 
12 guilders. 24 
| DoCertsofIns.3 
|French Rntes 3 
jopanen. le 3 
| 3 


- 


76 
jItalian Rntes 34) 96 
|Prussn. Con. 86 
eae 
U.8. Ln., 1925 4 |113 
Virginia Fnd. 
Coup. Bnds. 3 


84 


RAILWAYS. 


__ORDINARY SHARES AND Stocks. _ 
wees, fam Same. Cle 
| 646,014 Barry Ordinary... 
1,155,226, Do Pref. Ord. 4% 
1,155,226) Do Def. Ord. 


14,076,250! Do Pref. Con. Ord. 
14,076,250, Do Def. Con. Ord. 
2,508,026 Do Def. Ord. No. i 
500,000\Cardiff Pref. Ordinary .... 
1,823,420 Central London Ord. Stock’ 
+480,000/City and South London. .. .| 
40,799| East London Cons 
042,000) Furness Cons. Ordinary ..| 
6,106,270 Glasgow and 8. W. Pref. Ord. 
6,106,270} Do Def. Ord i 
5,318,490/Great Central Pref. Ord. ..| 31 
5,339,530, Do Deferred | 
15,562,886/Great Eastern Ordinary .. 
1,074,654, Great North of Scotland .. 
11,224,039'Great Northern Pref. Con 
7,482,683, Do Deferred | 
3,108,225 Great Western Con. Ord. . “| 


~ 


NoE 


2,564,383) Highland Ordinary Cons...) 38 41 
552 64 


3,500,000 Hull, Barnsley, etc., Con... 
18,821,470) Lancashire and Yorks. Con! 89 
2,787,500; Lond,. Brighton, etc., Ord.|105 
3,705,050! Do Pref. Ord /122 
3,705,050} Do Def. Ord. ....... 
393,395 Do Con. Rights Cert 
f , 259,282’ Lon. Chatham anc 
194,322|Lond. and 8.-Westn 
,030, Do Pref. Con. Ord. 

> 030; Do Def. Con. Ord, 

» 732,062 Metropolitan Cons, 
640,914) Do Surplus Land Stock. . 
3,235,000/ Metropolitan Dist Ord. ... .| 
39,117,672 Midland Pref. Conv. Ord.. .| 

38,931,3S2) Do Def. Con. Ord. 


aia 
1 Dov. Arb 


. Cons. |121 


62 
30 


12,000,821! Do Ordinary 

31,917,991) North-Eastern Consols ... ./ 

2,034,400) Nurth London Consols .... 

5,594,650) North Stafford. Con. | 8 
024,692, Rhymney Con. Ordinary .. 

1,743,120| South-Eastern Ordinary ..| 9 

4,153,050) Do Pref. Ord 

4,153,050! Do Def. Ord. 

5,192,500) Taff Vale Ordinary 


| 


DEBENTURE Stocks. 
Caledonian 
ati id 
Glasgow and 8.-Weat. .. 
Great Central 
Great Eastern .......... 
,563 Great Northern 
.204 Great Western 
»749 Lancashire and Yorks .. 
,602 London, Brighton Perp. at 
188 Lond., Chat., etc., Arb... 44/112 
302'London and N.-Western 3 | 86 
1,665) Lond. and 8.-West Cons. 3 | 78 
1,278 Metropotitan 34, 87 
11,625 Metropolitan District .. 
41,378,015 Midland 
16,117,326 North British 

095,030! North-Eastern 
2,845,990 North Stafford 377 
4,342,440 South-Eastern Perpet... 5 (125 


eae 


gkees 


SERSES 


8 


Fm gb 
RSS 


e 
E 


PREFERENCE SHARES AND STOCKS, wr 


DivipgNps CONTINGENT ON THE PRovits 


OF BACH SgPaRaTs YRAR. 


£ 
1,080,000! Barry Cons. Pref. 
3,579,935 /Cal onian Pref. No. 1... 
2,946,341] Do No. 2 
tobe 
1,555,941' Do Pref No.2 ..... 
1,106,000'Great Central Pref. 


Closng 
% Pri 


° 


2 
oo 4 


peete | 9OF 14 
8, 

21 ; 

»453| Lond. and N.-Westn. Cons.!1312 2 


ceseoel 844 54 
--| Bg 
52} 34 


say of 
683 
9,578,536) North British Ord. Pref. . -| | 


eee $2544 000| ManitobaandSW. AL1MtS 


[December 14, 1919, 


ces.| PREPERENCE Spanps 
DIVIDENDs ( R 
OP EACH Sz: 


25 
6 


90 
90 
90 
+ 
3 
6 


‘Present | 
Amount Name 


z 
1,500. 900 Great 
000 Do 
,980.000! D. 
. , OOf D 

= D 

Do 1894 
O8'Gt. Eastern Cor 
20 Gt. Nort! 
Gt. WV 
Ay) Lan« ab 
5\L., B..a 
Lon..C} 

Do 2nd Pref 
Londor 
London a 
558 Metre p 
2,649 Met. District 
§37,351' Do Assent 
007,869 Midlar 
890,198 North Brit 


Central. 12 
{ 


ee 


ny 
‘ 
A 


( a 
© Pref., ] 


22 
a2 See 


RSEE82 


a 
owns 


° 
Ca 


2 84 
101 
9 
91 
3 
4 


dA, 


eyo 
Pr sf 


Nx 


oof 


‘ore 9 


5 


“oe & ¢ 
A OT OPEN DS 


Nes 


2 


ga 
EF 


4. 


3 
x 


< 
ee 


22 


> *f. 


2 on 
we 22S 


PDS POT 


£ 
1,500,000 Assam-RBenyga pore 
3,000 000 Bengal and N.-West, Ld. 
400,000 Bengal Dooars Ltd ‘ 
3,000,000 Bengal Nagpur, L., Gta. 


4.+) plus profit 110 
3,000,000 Burma, Limited -. 10 
800,000 Delhi, Umballa and K 
300,000 Do Deb rales 6 10 
41,914 Eastern B ul A. Ann. 9/10 
74,936 Do “B” A: ties .. 9 
348,666 Do Deb Stock.. 4% i 
109,815 E. Indian Ann. A 1963 96 18 { 
624,900 Do Ar yB 810 232 
1,809,289 Do Def. Aun. Cap. Gtd 


4%, + shar 
4,740,711 Do Class D : 
7 1,436,650 Do Irred. Deb. St 
4 | 8,000,000 Do New Deb. 8th 
7,000,000, Do 34” Seri; 
2,575,000 G. Indian Ps 
z 


3% + 1-208 
242,847 Do An. ( 

1,025,669, Do do 

2,701,450' Do Delx 

3,500,000 Do Debenture | ' 
71,097 Scinde, Pa 

300,264 


InpIaN Ratiways, 


ee 


8 
8 
8 
8 
16 


i 


e Bt 


ene 


. 4) 9S 
i Del. A A911) 18 & 
Do B Annuities ...... 9/1} 253 
425,000 South Indian Gtd ill 
5,000,000 MadrasaudS. Mahratt 
34). + 4 net earnings 
1,195,600' Do Deb. Stock........ 
000,000 Southern P ib, Ltd... 
500,000, Do Red. Deb. Stock .. 34 & § 
2,000,000 Nizam's State—(iuar. .. 6 5 
789, 60 Do Mortgage Deb..... 
710,400 Do Regd 
800,000 West of I 
550,00 


‘ 


lia Px rtugse. 


Do Dehenture Stor 


90 
7 
4 


British Possessions, 


x ’ he 
1,330,000/Atlantic and N.-Westn. | 
, Gtd. 1st Mort. Bonds.. 5 
§25,130| Buffalo and Huron £10h. 53, 
297,600' Do Ist Mt. Perp. Bds.. 5) 

466,158! Do Bonds 2nd Mort... 
2,034,800/Canada Atlant one 
1,144,400 Canadian Nort 

$18000000 0 )Canadian Da 
Do Non im 
do Ist Mort 
a ated Deb.. 4 
A Do Algoma Breh.1 

165,000! Demerara Orig. Stock .. ..| 

11£,000} Do Perpetual Pref .. : 
i 
‘4 


Ge 


33 


2S 


“ 


=< 


23 


ses 
S+66y = 


$1 x Shs. 


nonce gg 
ye 


4 


egseaeci:ses 


Aen en oa 


9 
1 


7,200,000\Grand Trunk Pacific Bds 
2,100,000! Do Prairie Section.... 
1,550,000} Do Lake Supe 
22,475, 985'G. Trnk.of Car 

11,790,011; Do Guaranteed 
3,420,000} Do Ist Pref Stock 
2,530,000} Do 2nd Do oe 
Jo Srd do .... ° 
Do and Equip. Bonds. 6 
Do Perp Deb Stock.. § 
ym dao th oe 

Des W. Per Deb Stock 5 


mn BS ~~ 


rior .... 
Con Stk. 
4 
§ 
§ 
. 8 


S 
S 


atvegReze 


2,723,080 


SBS got ~ oo 


st Mort.. § 
k Ist Mt. § 
ted Deb.. 4 


2,500, 000 Mashonaland ] 
600,000) New Brunswi 
904,533) Do Cons ‘ 

$2 000,000!Ont. and Quebec Cap. Stk ; 

4,007,381) Do Perp. Deb Stock.. . 

2,000,000 Rhodesia 1st Mort..ccooe 9 


- 2 
11,290 Atlan. 8. Lawrence Shre. £1 


5 
Ses 10 2 
$50702000, Minneapolis St. Panlete ¢ 00 © 


e 


sas 


> 
8 


LB 
cated 


< 
ay 


4 


: . 
of American Saanes AND Bons. " 
: The leading stocks in this group 
found quoted in the Stoc 
_ ——_—_——— 
Present | Name. 
Amount.| 


7 t SHARES 
is. ore : Western ‘ 
Serass 400 Dos Pref. Stk. Orts . ia II 
116348200/Chic. Mil.and8t. Pan Pf 1% | 
11,243,700 ee ant? a ne 471200 $ i 
Il. Cent. Leased & 
iu ae Mee | 
19,714,286 Pitts. FY 3 nee Beam ue ie : 
wa. Bag. 6 1st Prt.100 eos 
Sete eon Cpsk iin 12 
99,569,300, Union Pacific Pref...-- 
53,200,200! Wabash Com 


100 (204 4 

16) 3 10 
10 | 
TH 
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~Con. COMMERCIAL, &c.—Con. | 
Present. Z : 


J Name Closng 
7 ~ ; . : 
Name Am'nt. | & z 


| 
1,400,000 100 Interoceanic of Mexik 
| 
j 





® 
z 
| 
- un 
; : 
ae“ B C10 Do 4% Deb. Stock . . . 
Do “¢ 5 00C 1/ Do 44 (2nd Deb. Stk. Re | is . ; 
: tehsn.T San Fe 100, DoT, B Deb | 3 3 - 
z gest Atchsn, Ty 4 (talian 3/Rly. Bds. AandR . + : 
anal 6 i r 10 La Guaira and Caracas a = 2 Z 
— a = : 100 Do 5% Debenture stk + i 
5 Do 50-vr‘ ids. 4 100 Leopoldina, Stock i 
~§ De & Ww DD 341 it ae “ z i cai & 
a DoPitts. | I 3 10: Manila (1906 Pref | l¢ asia 2 
4 potN J an. Mt. § Do 4% A De ; a3 
a ot. Pa Mort. 4 Do 4% B Debs Vis nie 
§ es. and Mt. 5 10C Mexican, Limited } 
4 Do Gen. Rd $ LO Do Ist Prefer efi at 
4 hicandN.W Deb 5 iu Do 2nd d j | 
& 7 | ’ P Stk : r ae 
13 a 5 ' Mer Sou 0 k INSURANCE COMPANIES. | 
5 Paul S1M § 0 Midland | y (i ' 
4 DoChic.a <M 5 Do D Stock ; Stirs. * ‘ : 
4, ho Wis Mint Mscow-W ( j | : 
1 tM 5 20 Namur and Liege g = 5 . % 
4 Dot ) \ a 10 Nitrate K way 4 : 
34 Pe. 4 Do Ist M I j 
NO 5 10 N.-E. of { guay,L..0 - j : 
t IC; Do7y t ; 
| : 
4 20 Northert 4 ; 
Bais, 4 20 Ottoman (Smyr.toA | 4 : 
4 ) Dot Ist D »> Stk | q 
; 1 4 l Do ip i $ ; 
| oO rt na s } } 4 e 
«= ( R | j “ 7: : 
4 Royal 8 | | 1a ; 
is. 7 i Do Pre | i > 
W.)7 20) DoB $ 3 : 
= 1 } is 4 Salvad I | | | ; 
i 4 Do M I j | t ; 
43 ) z San Pa »(B I j i { . 
‘i M D Non 1 | :e £ 
on ‘ 1) any 2 5 
- Bs. ef ees ‘ 
x . 20, Do Oblig. R F 
: M.Div 6 2 D 1 (Ss \ j i< . 
‘nn | § South Manchurian R ; 
HILIN Dot 4 Sterling Bonds R fm i 
"0 ¢ B45, 000 Man 4 Taltal, L., On ‘ 3) 
119 19 00,000 Mis. Ka M4 l'rans-A n I : 
12 120000 Dp 14 United of the Ha : 4 ; 
ny 600,00 Natl. R Mex DoConsol. Ir? Dbstk | : 
j ' W. of B. A. Ma. B : ; 
BN) Do Ist ¢ 1 4 j i 2 
0 Y ent ) ‘ - ' . t 
Do Ming | ELEC. LIGHTING & POWER. | 
= - at. ' 3) 5 ‘gd 
oe ) 4 4 = oe : ‘ 
BALE NY. oi aid Wes ; 9 | BANKS AND DISCOUNT Cos. | jks i 
1.283,000 Nor V.GnM 5 te 24 = : & : ® : , 
0,50 Bo M 4 101 | Shrs, |Piv Name Shr Pd s | ; 
Bah, DA dott x Bds 4 j 
| 






















































} I + i oe 
. a: & & 
j l 14 Kn 6 African Bkg. Cor. 1 { CANALS AND DOCKS. . M t > % J 5 4 
( t % al Agric’). BofExy; S M , t 
Mt. 5 90) 478 Anglo-Anstrian 4415 Pd . : = 
a ‘ 44 %! 15 | Anglo-Feypts Li 100 $1 S 4 ‘ ‘ 3 
4 0) 6", Ang! ; reign, L 7 PSUs : aey Vu ‘3 
34 Anglo-Japanese . ‘ ' 
44] 12 Arglo-® AX S . t/a 
ik qt t D '* < ; . 
163 bk. of Australasia 4 : | - = § 5 W ? 
> B.of b. N. America | ; 
B.of Brit. W Af ‘ p 
Buk. of Mauritin COMMERCIAL, INDUSTRIAL, ac FINANCIAL, LAND, AND ‘ 
‘9 Bk.of N.S. Wales 20 2 ~ . ia 
16 |Bk: of W. Bealand| “25 | : — INVESTMENT | 13 
+ Jo Guar, Stock Stk pShr i , L i : 
lOO usBkofRoutmania 6 ¢ | 1 Angio-k i ‘ : 
<> Barclay and ¢ . Ry ! ; l \ 
Brit. B. For.'l 5 44 47] : \ 
: tRid 17 | Brit. of S America 2 l ’ 4 s i 
. and Rds 4/1947 191 3 10 |Canadn Bkof Com $50 $ i : Stock ; \ KR ‘ | i 
451.850) Do 2 Beds. 4 |1927'100 92 16 Cap. and ( ties 50 1 . 4 . , j ig 
e 14 |Chartrd. of India br : A Stk. 12 4 fs i 
| y : AustlandChina 2 2 ° | ‘ \ ‘ ~ M | i : 2% 
1] = 100,000! 6 [Colonial 2 6 —n s | _ \ | A 
a | on 6 ‘Ger. Bk.of Lon..L 1 7 Pr , “i » Stk. R ie 2 \ M J F ~ 
@ 120,00 85 ‘HngKngandSh'n 284 28484 < r , Brit. a ’ 
2 Forgig RaiLways. 500, Of 9 Seamer’ Ottonne 2a l - 4 L ui 2 2 Brit.a A ‘i : 
4 mh 9,806 10's Imprl.of Persia) 64 64 % 7 om : shed 1 B ‘ 
| Present Ss . = er > 97,116 © Toni in Bank . : : c c - 2a 2 ~ , ‘ . 
jan s ame Prices, | 921-45C 18 Lioyds Bank, L , oe} ; ;' *ag? HI ; & 
$ é : 125,006 22) Lonand Brazin L, 2 . } i i i d z a 
3 | L660, 00) 10¢ nted< 06,90 8 Ln and inseatic 2 : I ‘ Stk i - | . % 5 
| gM 109 me 4 BolDfOrd 154 56 | 160,000. 185 L"* and Prov. L| 10 1) 1 Br A Ila | Stk I | , 
3 ~ ture 4 si 99 101 | 120,000; 234 Ln.andR.Plate L | 25 | 16 . uke M sta K | is i 
’ Pa Wt. Ord. Stk 100 2 250,000 17 oa — 18.-Wat..L 1 4 ‘ . . Pref . Ba ii : ; 
2 i I ' Pref Stock | 3.10 7319,13) 18 (Lon ¢ ityand Mid. é 12) $030 | * at? 5 f 32 ia a iF | 3 2 
i Stock %9 101 | 700,00 214 LCountyand Watt 2cj21 | Stk | ke ; and and 5 | foe 
4 i eb. een sae 96 | 198,000 10% Lon. JointStex kL ' ‘i Slaw : 2 
} iB VAN Wonett 108 10 | 110,00C| 15° M-ofing and W's , | Stk 100 Peel River I | seh 
: sandNWGuar 8Y 91 25,884 8 Natal naa 4 | « & | Pekin 8 : Rat 
he a 18,8] 148,232 8 ” Do 2 ‘ . ode : en if 
; Southn., L. 1234244 | 150,00¢, 1 National i ! ao ee is —_ ; gf 
; Stock "7449.27 [300,00¢/ 8 Natl Bk. of Beypi. 1 ir ) ) Stk p 6! Deve. B ; | 1¢ 2 
p Stock 9 10 | 64,000 12 Nath Bnk.of India 25 | 12) wo & Ds sti ti , 
pa rd.Stk.| 87 83 1 314,500 40:7 N. of Mexico $100'$ ? 1 |Rio Negro (A i i ‘ : 
> ipenoeee 106 8 | 150,006 13 Nat. of N. Zea, 74, 2 is Stock ul Plate Tron, Loon. os | ¥ a 
AY, ners "las, 2) | 235,000 6 Nati. Bofs Africa 1 l | ck RR = & , . | : 4 
ns. Deb. Bik + 100 | 169,333 10 National Discont 25. § i t a B Sha ‘ 
xB | ete rossot, | 40:00 18 Nat.Pro.of Eng.L. 7% ’ $100.8 astman Kodak t ? ae Iv | if 
Do § pret Ord 12242341 215,000 18 Do .. 60 12 |$i00$ el oe De ax Gear. I i 
A) Dod Deb ‘Steg’ **** lo 28L14 | 220,38) 21 | Parr’s . Stk Des i § , 
X Went ‘ tock . 9 101 509,705 13 Stand. of S.Afr.L 2 q ig] Ste uM ? : 
ut. A ne Ord. 8 ) 5 South A slian 4 a 3 
De D pe rd. Stk 107 a 60,006 14 Un. of Austr.. L ! 1 # ¢ ‘ i l s <4 ‘ - Trust 1 Agcy. of Austr. | ! sti a : 
Do 4s” Pref (x ;**: 10L 3 | 600,00c 4 Dons. Stk. Dpts Stk ” 1. 1 'Rley Bros al the a Beaten Shas 9104 ie ote 
Dod” Deb. Stock at, : 150,000 12 Union Discount... 10| § Sorwhad Or 10 | 10 | Do &% FF o Shes “ 1 : a 
Cent. | > a 8 10 9,541 ion of Lond.,L 1 154 51 : 2 2 st and | : 4 
ent : iy East Ext 99 229, 12 ‘Union of Lon 1 2 Do New if ' 
Do | Dy Ns, But! eg 3g i ‘ Spina A & 32 | Stk oan, EE rhe i ; 4% 2} 
rH yotM Vid L. 106 * : k Z 24 | Van D ° ij az aa 
view? 4 West Ext. Debs 89 9} 3 ‘ 7 = ve se. | 4 1'W ri Canada La eu ? & if} 
Do t Rosario Pf.|110 12 is” Pe : I : ; : 4 
D Deb Stsck’’:) 93 22 | BREWERIES & DISTILLERIES. | 2° © foster. vulie Pow ‘ 
D eee tt Stk juld: wore FINANCIAL— TRUSTS. | 
ra ‘ A a - - - ; ‘ g Ss ah i x > 
D Sa L., Pref — 3 Shr Pd. Name P s | Stk I s KR Me Stk Alia j f & y oe 
: io! py lob fant eens +108 '  <s] ‘ Pret 2 
tL ore i. D 7 Dal N. See.| 85 87 Stk |100 Allsopp, 8. and Sons, V : s ’ v sap <5 . ) ' 4 i 4 
“eK Costa | © Deb. Stock) § 2574 | Stk |100 Do Preference rr ‘ S jand I ] Stk 10 - Na Pf ios 6 fi $ 
oe D S +s, 63 36 43 [Stk 100 | Do 44), Debenture Stock. x Pri. 5g 6g} Stk =. ed $66 |] 
Lng : 7 Debs. 6 7 102 4 4 4 Bar lay, Perkins,10 Corm.1 5s . eT ‘3 = Ba t, I 9 101 |} 
peek! ic are Ordinary 44 421 Stk 10 Do 3 Deb. Stock é - } Stk —— 524 |i "0 
ot A, Dp vi 7 a a Og | Stk /100 | Bass, Rat. iff S, Ps | Stk al Dwe o. . to : 1 : +e 
x ‘ ‘dine 8 +++ +198 100 | Stk 100 Do 44% Mort. De \ Pa ]  7y) Stk oa 4 72 | if 
D i ary... 78 aC Stk 100 | Bieckert's Brew ry, 19% l : ; K . : L qi0g yy, Sta ' 4 . , I 4 8 : Ae 
Grand R.: “tock ....1 9698 | 10 | 10 Bristol Brewery, Goorges 15914 1 sb r ‘si ‘Defer ‘ : th 
GW. op pat ANic Bas) 83 36 Stk 100 \City of Lon. Brewery L. Ord : xtract of M L. 2 22 | Stk For. s I I L. Pf 113 a 
D Profane Les Ord.) 99:04 | Stix /100 Do 5%, Preference . | Manufacturing. | 1 SS Do Le d B44 ae { : 
Do « erred wee ll 1i3] 10 | 10 | Distillers, Limited, Shares 16717) l ex le x 4 weed ¢ I at. L.Pf i ; 3 
ears me nt ire Stock!i34 56 Stk /100 (Guinness,A.,Son and Co., L ) n. P pore “D eferred 012 | g 
ist Mond Quito, 57 Stk 100 Do 6% Preference < London Pay Limited. 24 2g | Stk 16 i of 
t t. Bonds 63 64 5 | & |Hodgson'sKingston Brew,L. 5453) 9° 5 eS 
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FINANCIAL — TRUSTS—Con. COAL, TRON, AND STEEL. SHIPPING. 


Bhr Pd. Name. a Shr Pa. 


°/100 |Govmnts. Stk. Invest., L.,Pf, 98 100 

100 Do Deferred 116 i8 

100 Guardian Invest., 

100 Industrial and Gen. Ord. ..{167 70 

100 \Internatnl. Invest. Pref., L! 88 90 
(Invest. Tret. Corp., L., Prf.| 90 = 


_ 


8S enc s eens eee es] 
~ 
Oem! 


| Do Deferred 
Mercantile Inv. and Gen. .. 
Do 5% Cum. Pref. Stock .. 
\Mexican Cent. Rly. Sec. 47% 
A Deb Stock 
Do4%yBdo... 
Municipal Trust, i. Pref. . 
Do Deferred 
Omnium Investment, Pref.\100 
Railway Deb. Truat, L 
Do 44% Oum. Pref. .. 
Railway Investment, Pref. . 
Do Deferred 1 
Railway Share Trust, L., A 82 8 
Do 75% B Preference 128 
R. Plate Trust, L., Pref ....| 98 
Rubber Plantations, Invest. 
Scot. Invest. Trust, L., Prf.|1 
Do Deferred 
Stock Conversion .. 
Submarine Cables Trust Crt. 
U. 8. and 8. America Invest 
Trust, Preferred 


~ 

ee 
sen Or 
-_ 


8. 
Ss. 


6 


~ 


Sen EN ENE 
- 


Seer 


Do 6 


NITRATE. 


gL. TELEGRAPHS, TELEPHONES. 
Name. pesnéishr Pd. Name. plosnéighr | Pad. 


’ Prices. Name. 5 loan 


|Armstrong,Sir W.G.&Co ..| 24 #5] 20 | 20 African Steam Ship . 

Babcockand Wilcex,Ld.,Ord.| 3 1| 1 Argentine Nav. Co. Pref. ; 4 

Baldwin's 547% Cum. Pref. 1| 1 (Cunard Stcam Shipping, i) 1 } 

Bell Bros. 67, Cum. Pref. . | Stk|100 | Do 5% Oum. Pref. ......../102 

Blaenavon G 213) 1 1 Elder Dempster Pref. .... $1 vere 1071 Pref... 
Bolckow, Vaughan and Co,L.'1rs 4 qa) 74 General Steam Navigation. . 20 | 20 = 


Direct U.S Cable, 1 


19322139 8 Do 6% Preference 


|i Eastern, L 
Brown (John) and Co., Ltd. | 1 Furne ss, W ithy and Co. ... } Do 34% ates: 
Cammell, Laird and Co. ....) 3 | Leyland( Fredk. jandCo., Li | 

Do § Oum. Pref. ........ 5% Cum. 


Consett Lron, Limited G Mercantile Steam Ship, Ltd. \Indo-European, Limited 
Howard and Bullough Ld. New Zealand Shipping, saa 1617}.1] 1] 


|Eastern Extension, Ltd.. 13 
Pref. 10 \Great Northern of Cop’h'g’ n} 27; 


| Marconi’s Wireless Te leg. | 


New Jolls. L. Pre 2 Oceanic Steam Nav. Debs...| 97 99 [Stk |100 \National Telephone De 
Partington Steel and Iron . 


Oum. Pref * 
Pease and Partners, ‘L. » Ord. 12: | Do Def 300 20 | 10 | 10 |Western Telegra 
Pearson and Knowles ..... Royal Mail Steam 5 B 
Do 67 
Do 6 
Rhymney Iron, Limited ..... 2% 7% Union Steam 
Do New = 
Vickers, Limited, Ord..... 231322! 
Do 57 Preference Stock . 3x 


Do 4 ebenture ‘Stock . 9 
Workington Iron and Steel 25322732 TEA, COFFEE, AND RUBBER. | Bath Electric, Pref. Ord... 


Orient Steam Navigation ..| 94 2? New York Tele. 44% Bonds. 
Peninsular and Oriental, Pf.\116 21 10 | 10 |Reuter's, Ltd. 


10 | 10 'West India and ‘Panama, 
Cum. Pref. A 8 Do 44 % Deb. Stock § |-———_ oe < 


: 103 
Cum. 2nd Pref. § ¢ Union-Castle 4 7,Oum. wane] { 
i ip of N 


 § |Anglo-Argentine,54 7c. lst Pf. 1% Sh 
% 


| 10 Bombay Elec. Supply& Tra ahh 
: | 10 Be 6% Deb. Bt ‘ he | 114125 
po Ny 3 : do Jeb. Stoc - 3 93 

an a ee a Jas a8 fal $10 Brasilia Traction PB 


Cum. Pref. .... ae a 








Do Deferred pecnesceces 


GAS. 


| moc 
SPonanonocn | 


|Alliance and Dubiin 
Bombay, Limited .......... 
Brentford Gas............- 
British Gas L ight ie 
Oommercial 4 7% Cap. Stock.. 
Do 3% Deb. Stock ..... 
Continental Union, L....... 
European, Limited .... 
Gas Light and Coke Ord. 
Do 35% Maximum 
Hong Kong and China...... 
Imperial Continental ...... 
Malta and Mediterranean, L 
Oriental, Limited 
Ottoman, Limited .... 
Primitiva Gs as Co.of B. Ayres 
San Paulo, Limited .... 
South Barracas (B. Ayres) .. 
South er an Ord... 
Tuscan Gas ...... - 


| 
| 
re 


om 


wf 
— 


~ 


Jr ee tt et | 
| et Sete 


Insurance. 
COUNTY FIRE OF F ICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 
50, REGENT S ., W., and 4, LOMBARD ST., E.C. 


LONDON. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


INVESTED 


runos | £80,000,000. 


EXCEED 
Claims Paid, £100,000,000. 


‘HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


BRAKPAN MINES, LIMITED 


(Incorporated in the Transvaal). 


DIVIDEND No, 2. 

Notice is hereby given that a DIVIDEND of 5s 
per share has been declared, PAYABLE to all 
shareholders registered on the 3lst December, 1912, 

und to holders of Coupon No. 2 attached to Shar¢ 
W: irrants to Bearer. 

The Transfer Books of the Company will be 
closed from the Ist to the 6th January, 1913, both 
days inclusive. 

Dividend Warrants will be dispatched early in 
February, 1913, to South African registered share- 
holders from the Head Office, Johannesburg, and to 
Furopean registered shareholders from the London 
Transfer Office, No. 5 London Wall Buildings, 
Finsbury circus, London, E.C. 

Further intimation will be given by advertise- 
ment to holders of share warrants to Bearer as to 
the date on which their coupons may be presented 
for payment. 

Coupons and Dividend Warrants paid by the 
London Transfer Office to shareholders resident 
the United Kingdom will be subject to deduction 
the English Income Tax. 

Coupons and Dividend Warrants paid by th« 
London Transfer Office to shareholders resident in 
France and Coupons paid by the Compagnic 
Francaise de Banque et de Mines, Paris, wil 


be 
subject to a deduction of ls 2d in the 


pound on 
account of French income tax and the French 
Transfer Duty.—By Order, J.H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office: 
5 London Wall Buildings, 


Finsbury Cireus, London, E.C. 
14th December, 1912. 


Alianza C ompany 
Anglo-Chilian Nitrate 
Volorado Nitrate 
Lagunas Nitrate.. 
Rosario Nitrate 
Santiago Nitrate. . 


Anglo- Pe rsian 6 LO m. Pte. Pf. 
Assam Oil 

Bibi-Eybat Petroleum . 
British Australian 

Burmah Oil 

California Oilfields . 
Commonwealth Oil Prf.Ord. 
Kern River Oilfields.. 
Lobitos Oilfields 

Mexican Eagle Oil 

Pacific 
Pre mier Oil and Pipe Line) 


Spies s Pe —- eum 
Trinidad Oilfields 


90 
Besoeki Plantations . 2 i315) tk |100 |British Columbia Elec. Rly.|13 rg 
British Indian Tea, Ltd.. “| ae 5h Stk |100 | Brit. Elec. Trac. 67 Pf. Ord. 114134 
Bukit Rajah Rubber Co. . .|12 23, [3tk/100 | | Do 6% Cum. Pref. 87 90 
Chargola Tea Association i. Hy ie 2 2re) 8 | Calcutta, Limited 

Do 7% Cum. Pref. li City of Buenos Ayres, Ltd.. 
Cons. Tea and Lands Dublin United (1896) 
Darjeeling Co 93a: Lisbon Electric Tramways 
Dooars Tea London United 5% Cum. 
Doom Dvoma .. nase oii ‘ Do 4% Deb. Stock 
Empire of India & Geylon..| $100/$100 Mexico Tramways .. . 
General Ceylon Rubber .... 1 1 |National Steam Car (1911) | ‘ i 
Highlands and Lowlands.. 4} 5| 5 Para Elect. Rys. and Lghtng i | 
Java United Plantations 1 
Jokai (Assam) Tea, Ltd 
Jorehaut Tea, Limited . 
Kepitigalla Rubber Estates 


Kuala Lumpur Rubber ....| 6% 7%|_ WATERWORKS. | 


Lanka Plantations Ltd. ; 5 |Alexandria, Limited. . 
Lebong Tea, Limited 20 ‘Antwerp, Limited 

Linggi Plantations.. . Sal? 20 8 City of Ri. Petersburg, L. .. 
Mabira Frst. (Uganda) Rub.| | #%& 4 |Stk 100 Colne Valley A 10% Ordinary 
Malacca Rubber Plantations) 10 10 Cons. of Rosario, Limited .. 
P.P.K. jCariens Rub. Ests..| 1 10 |E. Surrey B (max. 7%) ...... 
Perak Rubber Plantations. .| 7 \Kimberley, Limited 

2) Straits Settlements (Bertam) 20 | 20 |Montevideo Shares 


2/ ‘Sumatra Para Rub. Pints. .|!532!’s;]Stk 100 |S. Essex, 1861 (10% max.).... 
2/ United Sumatra Rub. Ests.|1132131 6 | 6 \Tarapaca, Limited.......... | 


| 
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1 |Provincial Limited 
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RIO DE JANEIRO TRAMWAY LIGHT THE LEOPOLDINA RAILWAY 
AND POWER COMPANY, LIMITED. COMPANY, LIMITED. 
FIRST MORTGAGE FIVE PER CENT, 
30-YEAR GOLD BONDS. 


Notice is hereby given that the REGISTER of 
the four per cent. Debenture Stock of the C mpany 
will be CLOSED from the 17th to the 3lst inst. 
and after lst January, 1913, COUPON No. 16 for both days inclusive, for the purpose of preparing 
interest due on that date. Coupons must be left the Interest Warrants for the half-year ending 3lst 
at the Bank three days for examination. December, 1912.—By order, 

No. 2 Lombard street, E.C., J. H. DRURY, Secretary. 

13th December, 1912. Offices of the Company: ’ 
— ‘ a —_—_—— 3 Lombard street, London, E.C., 
CLERICAL, MEDICAL AND GENERAL ith December, 1912. 
LIFE ASSURANCE SOCIETY. a 
15 St. James’s square, London, 8.W. THE CUNARD STEAMSHIP CO., LTD. 
: , : / : 5% CUMULATIYE PREFERENCE STOCK AND 

Notice is hereby given that the REGISTRATION 44% MORTGAGE DEBENTURE STOCK. 
of : TRANSFERS of SHARES will be SUS- Notice is hereby given that the TRANSFER 
PEND2ED from the 19th inst. to the 3lst inst., both | REGISTERS of the Company, except for Ordinary 
nclusive, to prepare for the half-yearly payment to Share Transfers, will be CLOSED from the 18th to 
be made on the Ist prox. 2 ; : the 3lst December, 1912, both dates inclusive, for 

ARTHUR DIGBY BESANT, the purpose of preparing the half-yearly Dividend 
Actuary and Secretary. | and Interest Warrants.—By order of the Board, 

December 12th, 1912. W. DRANFIELD, Secretary. 

Offices: 8 Water street, Liverpool, 


CENTRAL ARGENTINE RAILWAY, | *°t! December, 1922. 
LIMITED. 


ar - 
Notice is hereby given that the TRANSFER Che Fronomist. 
BOOKS of the 4 per cent. Debenture Stock and | 
34 per cent. Central Debenture Stock of this 
Company will be CLOSED from the 9th December 
to the 20th December, inclusive, for the preparation SCALE OF CHARGES FOR ADVERTISING. 
of Interest Warrants. 
.. FIGH A, DROTTRaAR : STIR 
3a Coleman street, Lomlon EG te*t5 | COMPANY PROSPECTUESS AND ISSUES OF 
6th December, 1912. STOCK. 


Whole Page 
COMPANHIA FERRO CARRIL DO Halt-page 


JARDIM BOTANICO. FIN ANCIAL & GENERAL. : 
FIVE PER CENT. FORTY - YEAR FIRST Whole Page . . 1 
MORTGAGE BONDS. Half-Page e< oe we ; 
Quarter-Page ‘ “e 3 ; 
The Canadian Bank of Commerce will PAY on Per Inch (Single C olumn) .* 
and after lst January, 1913, ( OUPON No. 3 for Company Meetings, &c., per Col. 5 . 
interest due on that date. Coupons must be left | ADVERTISEMENTS IN SINGLE COLUM 
at the Bank three days for examination. Company Prospectuses and 
No. 2 Lombard street, E.C. Issues of Stock .. Per Line 
13th December, 1912. Financial and General 


The Canadian Bank of Commerce will PAY on 








ocoo°o 


” 
Banks and Insurance (terms of 


J. G. WHITE & COMPANY, LIMITED. | business) .. +. + 


ocUl ee 
o ow A 


Notice is hereby given that the TRANSFER } Special Trade and Auction rates can be had on 
BOOKS of the Prete rence and Ordinary Shares | application. 
of the above Company will be CLOSED from the — 


18th to 3lst December,inclusive, for the preparation A Discount is allowed on Ac ivertisements ordered or sf 
of Dividend Warrants payable lst January, 1913. 


’ : ie or more Insertions. 
By Order of the Board, \ 
E. A. BOREL, Secretary. —_ 
. . ae : ‘FICES :— 
9 Cloak lane, Cannon street, London, E C., Orrice 


llth December, 1912. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


WHITELAW’S TELEGRAPH CYPHERS. 


: i rds, 
ARTIFICIAL Worps: (With at least two —_— millions, and a) — ne 
letters difference), ’ 1 - rT e 
Five Lerrer Groups. 457,000 with at least two letters difference, and & ‘check letter. as before, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force 
and have been included in the New Berne Official V ocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lonibard street, E.C. 
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BUSINESS ESTABLISHED IN 1847. 
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hu 

34 

5 17 

55 7 

, 5 

5% 

i 79 

al (Incorporated under the Companies Acts, 1862 to 1890, and now under = Companies (Consolidation) Act, 1908.) 

6 58 

“a Motor Owners, Motor Builders, Job Masters, and Government Contractors. 

3 4% 

A 

0 

3 SHARE CAPITAI - - - - - £475,000. 

Re Divided into 60,000 54 per cent. Cumulative Preference Shares of £5 each .. od ‘a .. = £300 000 

8. 35,000 Ordinary Shares of £5 each ee ee a ‘a te ry a4 -. = £175,000 

8 oe! 4 sscamcistittdaih dl 

tf 

14124 The whole of the Preference Shires have been issued and paid up and such Stock has not been previously converted into Ordinary Shares as 

8 100 g8,ooo of the Ordinary Shares are held by the Directors, the remaining above provided, but with power to re-issue. 

Sh 4,000 Shares having been made over by the Senior Directors to Trustees for | The 5% per cent. interest on the Stock will be payable half-yearly, namely, 

Mts the Company’s benefit for reasons hereinafter explained. 1st May and ist November. The first payment will be made on the 1st 

7 ae There have also been issued £75,000 4 per cent. First Mortgage Deben- | May, 1913, and will include the proportionate interest accruing from the 

58 tures secured by mortgage to Trustees of Freehold and Leasehold Heredita- | dates of the payments of the instalments. 

enet ments and by a Floating Charge on the undertaking of the Company and | 

[2 13 redeemable at ros per cent. at the option of the Company. | ee Te CE ee A 

1 { An offer of £200,000 5} per cent. Cumulative Participating Convertible 

Rb Income Debenture Stock at par will be made on Monday next (part of an | TRUSTEES CRs. FIRST MORTGAGE BEsgNTUrE HOLDERS. 

0 ll issue of £250,000), payable 10 per cent. on application, 40 per cent. on | JOSEPH W. C. WASHINGTON, Esq., J.-E 

L allotment, 50 per cent. 1st February, 1913. Payment in full may be made Sir. SOHN PURCELL, K.C.B. 

; on Allotment, and in such case will carry interest from that date. 

132732 Holders of this Stock have the right to an additional } per cent. interest | TRUSTEES FOR THE HOLDERS OF THE CUMULATIVE PAR- 

= in respect of each 1 per cent. of dividend in any year above s} per cent. | TICIPATING CONVERTIBLE INCOME DEBENTURE STOCK. 

paid on the Ordinary Share Capital, payable on 1st May following the | CHARLES EDWIN NOVERRE, Esq., J.P. 
declaration of the dividend on the Ordinary Shares. GEORGE WILKINS, Esq., F.C.A. 

> 7 When fully paid up the Stock will be convertible on 1st May or 1st | 

aS aot November in any year within five years from 1st May, 1913, at the Stock- | DIRECTORS. 

6 4 holders’ option, in multiples of £1, into fully-paid Ordinary Shares of | RICHARD STEPHEN TILLING, Winchester House, Peckham, S.E 

60 6 f1 each, by giving three months’ previous written notice to the Company, | EDWARD WILLIAM TILLING, Winchester House, Peckham, S.E. 

14418 such Shares to be treated as of the value, for the purposes of conversion, WALTER WOLSEY, Winchester House, Peckham, S.E. 

i jof £1 as 6d each, that is to say, as worth a premium of 2s 6d per share. HARRY TILLING, Winchester House, Peckham, S.E. 

29 30 Thus, £9 of Stock would be convertible into eight Ordinary Shares WALTER WOLSEY, JUN., Winchester House, Peckham, S.E. 

05 20 me comanaes for Stock shall be entitled to Dividend only as from THOMAS WOLSEY, Wiachester House, Peckham, S.E. 
date of conversion. : . — 

aon The requisite Increase of Capital will shortly be made. BANKERS—London and South-Western Bank, Limited, 170 Fenchurch 

— This Stock will carry interest at the rate of sh per cent. per annum, street, E.C., and Branches. 

\Y together pe nd additional interest before mentioned, and the Holders BROKERS—Crews, Lichtenstadt and Co., 38 Throgmorton street, E.C. 
will be entitled to the benefit of a Trust Deed constituting the Stock, which + ats ’ ian 4 : Teini 
has been prepared by the Company’s Solicitors, and is open for inspec- SOLICITORS —Hicklin, W ag a mene, [oy 
tion at their Offices. This deed provides that no other permanent charge . ee 

TER of may hereafter be created to rank before this issue. AUDITORS—Miall, Wilkins, Randall and Co., 23 St Swithin’s lane, 

mpany The s} per cent. interest on the Income Debenture Stock to be cumula- E.C. 

st inst., tive, and to be payable out of the Company’s profits exclusively, as de- . ol 

sparing fined in the Trust Deed, and to rank for payment next after payment of SECRETARY—C. Loveridge. 

ing 31st the interest on the First Mortgage Debentures. REGISTERED OFFICES—Winchester House, Peckham, S.E. 

The said Stock to mature at par on the 1st January, 1963, and to be 5 ; 

tary. redeemable at any previous date, in whole or in part, at the option of the Prospectuses and Forms of Application may be obtained from the Head 
Company, by purchases in the market below or drawings at 110 per cent., Office and Branches of the Bankers, the Registered and Branch Offices of 
and to be repayable at 110 per cent. in the event of liquidation, so far as the Company, and also from the Brokers, Solicitors, and Auditors. 

LTD. j 
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otary. An indispensable Work of Reference to everyone 


interested in the movements of Stocks and Shares. 


Absolutely free from connection with any 
financial house or speculative agency. 


NEW YEAR DOUBLE NUMBER. 
(A STOCK EXCHANGE YEAR-BOOK UP TO DATE.) 
The New Year double-number of THE INVESTOR’s MONTHLY MANUAL, to be published on January 2, 1913, will 


give, in addition to the usual information, the highest and lowest prices of all stocks and shares for the five years 1908, 
1909, 1910, 1911, and 1912; the latest quotations for 1912; a tabulated chronicle of the year’s events; the names of 
the markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and 
Colonial Governme nts, and to Railways, &c., &c. In addition there will be provided the addresses of the various 
companies, with the names of their Chairmen and Secretaries, or Managers. 





TO ADVERTISERS. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being 
extensively used as a work of reference, affords an excellent opportunity for giving a 


PERMANENT PUBLICITY to advertisements. 
Latest Day for receiving Advertisements TUESDAY, DECEMBER 31. 





OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
——————————————————————————— 
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ABRIDGED PROSPECTUS. 


The SUBSCRIPTION LIST will CLOSE on or 
before MONDAY, 16th December, 1912. 


DOMINION OF CANADA. 


CITY OF MOOSE JAW 


(PROVINCE OF SASKATCHEWAN). 


OFFER of £257,500 STERLING 5% DEBEN- 
TURES of £100 each. 
Redeemable at par 1951-1952. 


ISSUE PRICE, £98 PER CENT. 
Principal and Interest payable at the Bank of 
Montreal, London, or at holder’s option 
Montreal, Toronto, or Moose Jaw. 
Interest will be paid by Coupons half-yearly on 
lst January and lst July, the first coupon for six 
months’ interest being payable on Ist July, 1913. 


in 


The Bank of Montreal, 47 Threadneedle street, 
London, E.C., is authorised to receive subscriptions 
for the above-mentioned Debentures at the price 
of £98 per Debenture, payable as follows :— 

£5 per cent. on Application. 

£15 on 23rd December, 1912. 
£23 on 17th January, 1913 
£25 on 17th February, 1913. 
£30 on 17th March, 1913, 
£98 

— 

Payment in full may be made on or after 23rd 
December, 1912, under discount at the rate of 4 per 
cent. per annuin. 

The Debentures have been created under the 
authority the Statutes of the Province of 
Saskatchewan and By-laws passed in pursuance 
thereof, which provide for the levy in each year, 
during the currency of the Debentures, of a rate 
estimated as sufficient to cover the interest and 
redemption at maturity 

The Debentures are 
Bills and to provide 
including Sewer 
Lighting and Roads. 

The City of Moose Jaw i 
in the Prov 
portant main line 
Junction on the ¢ 
Winn peg and ¢ 
and large 
taken place 
tary thereto. 

The f{ information is furnished by 
Civie Officials over the Corporation Seal: 

. Assessment for 1912 ‘ ob 

. Assessable Value of Property exempt 

from Taxation .. _ wid 
. General Debenture Debt exclusive 
of present tssue 1s oe 
. Value of City’s Assets .. i ; £1 668,487 
. Rate of taxation for 1912 is: General 8.3 mills, 
Schools 2.5—Total 10.8 mills. 
. Estimated population, 1912 


” 
” 
LB) 
3 


of 


issued to retire Treasury 
funds for general purposes, 
ge and Water Works, Electric 
the second largest City 
of Saskatchewan, and is 
Divis 


nee 


algary. 
in 


Extensive developme nt 
population have recently 
Jaw and the district 


increase 
in Moose 


lliowing 


the 


£2,327,568 


ee 22,000 

The Debentures now offered will mature as to 
£126,000 on Ist January, 195], and as to 
on [st January, 1952. Allotments will be 
far as can con\eniently be arranged, 
applicant shall receive a pro rata proportion 
Lebentures of each maturity, but no applicant will 
be entitled to claim Debentures of either maturity, 
all the Debentures being regarded for the purposes 
of this issue as identical. 


so 


made ’ 


Full Prospectuses and Forms of Application may 
be obtained from the Bank of Mcntreal, 47 Thread- 
needle street, London, E.C.; Messrs K. Nivison & 
Co., Bank Buildings, Princes street, London, E.C. ; 
or Messrs J. & A. Scrimgeour, Hatton Court, 
London, E.« 

Lonpon, 12th December, 1912. 


THIS FORM MAY BE USED. 
No. of Allotment 
OF CANADA. 


CITY OF MOOSE JAW. 


OFFER OF £257,500 STERLING 5 PER CENT. 
DEBENTURES OF £100 EACH, 
ISSUE PRICE, £98 PER CENT. 


DOMINION 


APPLICATION FORM, 
To Bank of Montreal, 

47 Threadneedle street, London, E.C. 
Gentlemen, Having paid to you the sum 
........ being adeposit of £5 percent. on £..... 

of the above Debentures I/we 

you will allot me/us that 
and I/we hereby agree to accept the same or any 
less amount that may be allotted to me 


of 


Name (in full).. 
(Mrs or ] 


Address (in full) 


Date,........ December, 1912. 


THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Permanent Debenture Stocks of 
this Company will be closed from the 16th to the 


of the half-yearly Interest Warrants.—By order, 
Wm. HALL MOXEY, Secretary. 
111, Gresham House, Old Broad Street, 
London, E.C., 11th December, 1912. 








an im- | 
ional Point and branch lines | 
tnadian Pacific Railway, between 


tribu- | 


£8,474,207 | 


|} Coupons must be left three clear days for exami- 
| nation. 


£564,892 | 


£131,500 | 


so that each | 
f | ist January, 1913, on the Bonds of the above Loan 


here by request that | 
amount of Debentures, | 


us and to | 
pay the Instalments due thereon, according to the | 
terms of your Prospectus dated 12th December, 1912. | 
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CITY OF VALPARAISO (CHILE). 


ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT. BONDS, 1894. 


The HALF-YEARLY INTEREST due January lst 
next, on the above Bonds will be PAID on that and 
any succeeding day at the Counting House of Messrs 
J. Henry Schréder and Co., 145 Leadenhall street, 
E.C., between the hours of 11 and 2 o’clock. 

The Coupons must be left for examination three 
clear days before applying for payment. 

London, December 7th, 1912. 


CITY OF VALPARAISO (CHILE), 1894 


ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT. BONDS. 

Notice is hereby given that, in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following FIFTY BONDS of £100 each have 
been DRAWN by Lot :— 

Nos. 65 194 386 

84 215 4il 
112 221 412 
152 271 426 
156 275 455 
173 306 511 684 1317 1628 1891 
189 312 524 973 1336 1640 1894 

The Holders are requested to present the same 
for payment on the Ist proximo, at the Counting 
House of Messrs J. Henry Schréder & Co., 145 
Leadenhall street. All Interest upon them will 
cease and determine from that day. 

The Bonds must be left three clear days for 
examination. 


559 
575 
582 
609 
674 


1013 
1100 
1175 
1263 
1284 


1445 
1450 
1467 
1473 
1531 


1706 1999 
1771 
1786 
1789 
1812 


J. HENRY SCHRODER & CO. 
London, December 6th, 1912. 


LOANS. 


The Lancashire Asylums Board is prepared 
receive LOANS secured by Mortgage on the 
of the whole Geographical County. 


Value, £26,000,000. 


to 
Rates 
tateable 


HENRY ALISON, Treasurer. 
County Offices, 
Preston. 


CHILIAN GOVERNMENT 


| FOUR AND A-HALF PER CENT. LOAN OF 1885 


Notice is hereby given that the COUPON due 


|} lst January, 1913, on the Bonds of the above loan 


will be PAID on and after the lst proximo at the 
Offices of the London City and Midland Bank, 
Limited, Threadneedle street, London, E.C. 


The operation for the Sinking Fund has 
been on this occasion by purchase of Bonds in the 
open market to the extent of £8,300, the Contract 
for the Loan providing for a purchase instead of 
a drawing when the price is below par. 


London, December llth, 1912. 


CHILIAN GOVERNMENT 
FOUR AND A-HALF PER CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON due 
will be PAID on and after the lst proximo) at the 
oftices of the London City and Midland Bank ; 
Limited, Threadneedle street, London, E.C. 
Coupons must be left three clear days for examina- 
tion. 

The operation for the Sinking Fund has been on 
this occasion by purchase of Bonds in the open 
market to the extent of £9,000, the contract for the 
Loan providing for a purchase instead of a drawing 
when the price is below par. 


London, December llth, 1912. 


CHILIAN 
CENT. INTERNATIONAL 
OF 1892. 


SIX PER LOAN 


Notice is hereby given that the COUPON due in 
London Ist January, 1913, on the Bonds of the 
above Loan, and also the Bonds amounting to 
£2,300 drawn in London in September last, will be 
PAID on and after the lst proximo at the offices of 
the London City and Midland Bank, Limited, 
Threadneedle Street, London, E.C. Coupons must 
be left three clear days for examination. 

London, December llth, 1912. 


Danks, &r.—Continued. 
BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government, 

| London Office—1 Queen Victoria street, London,E.C. 


| Four per cent. Guaranteed Stock. .£1,000,000 0 O 


5,000 Preference Shares of ) 
£6 13s 4d, issued to New Zealand } 
Government 


150,000 Ordinary Shares at £6 13s 4d 


| Uncalled, £5 6s 8d per share.. 


| Reserve Fund and Undivided Profits 1,240,587 0 0 
3lst inst., both days inclusive, for the preparation | 


| 


£1,000,000 0 0. 
Called up, £3 6s 8d per share.. 500,000 0 0 


500,000 0 0 


Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


 —— 


[December 14, 1919. 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP os 

RESERVE FUND.. ee 
8ST. PETERSBURG. MOSCOW, 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST. Ec. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected 
Drafts issued on all parts of the world. Also Cir. 
cular Letters of Credit. Commercial Credits opened 
Foreign Money exchanged, approved Bills neg 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances, 


£3,703,703 
£959,495 
PARIS, 


’ 
0- 


LONDON AND BRAZILIAN BANK 


UIMITED. , 

7 Tokenhouse yard, E.C, 
SvusBscrrBeED CaprrTaL, 125,000 shares of 
£20 each “ao “ ++ £2,500,000 
Parp-up CaPITAL £1,250,000 
RESERVE Funp £1,300,000 


Branches in Brazil at Rio de Janeiro, Par4, Ceard, 
Mandos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alerre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Parig 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 


| 
undertaken. 





(Established 1865.) 
Paid-up Capital 
Uncalled Capital 
Reserve Liability of Proprietors .. 
Reserve Fund 460,000 
LONDON OF FICE—149 LEADENHAL.L 8T., E.C, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
PERCY ARNOLD, Manager. 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
(Berlin) London Agency 
C. J. Hambro & Son. 
Credit Lyonnais. 


THE RUSSO-ASIATIC BANK, 


Incorporated by Imperial Russian Government 
Decree. 
Capital, Authorised Rbls. 55,000,000 
Subscribed 45,000,000 = say £4,745,000 
by the Imperial 
Government) Kouping 
‘ec ..3,500,000=say £455,000 
Rbk. 23,300,000=say £2,455,000 


57,655.00 
—_ 


HEAD OFFICE AT ST. PETERSBURG. 
Branches at all the principal towns in Russi, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Calcutta, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on F ixed 
Deposit Accounts for one year and over at 4% p.&} 
for shorter periods, and on current accounts at rates 

to be learnt on application. a 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 

64 Old Broad street, London, B.C. 


London Bankers: 


” 
” ” 
Chinese 
Taels a 
Reserve Funds 





500,000 0 0} 


SOUTH AFRICA, LIMITED. 
Registered in the Transvaal. _ 

(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of Sout 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 5. Africa. 
| London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C. 

Subscribed and paid-up Capital £2,350,000 
With power to increase to .. 4,000,000 
Reserve Fund .. i ; .. ___ 370,000 

Branches and Agents at all the principal towns 
in South Africa. 





Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, & 
all descriptions of Banking Business ee 

| with South Africa transacted on terms whic 
| be ascertained on application. 
| D. CUNNINGHAM, Manager. 





